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CLEARING HOUSE RETURNS. 


The following table, made up by telegraph, etc., indicates 
that the total bank clearings of all the clearing houses of the 
United States for the week ending to-day, Sept. 10, have 
been §1,712,347,615, against $1,966,916,119 last week and 
$1,449.405,.653 the corresponding week last year. 



































Clearin, s—Returns vy lelegraph. . 
Week ionding jing September 1 10 1903. P. Cent, 
New York. $608, 126,668 +2s'8 
Boston...... 70,004,304 +S'1 
Philadelphia 70, 524. ‘S73 62,500,876 +128 
Baltimore 14,797,725 13,744.255 +77 
Chicago..... 122,038,424 120 647.064 +19 
St. Louis ... 41,097,810 88.001,073 +79 
New Orleans ‘ 8,534,001 7.038.041 +81 
Seven cities, 5 days... $1,118,454,350 2922,05L. 371 +213 
Other cities. 5 days 268,414,203 — 244,761,015 +6 
‘Total all cities, 5 days hannine ait #1 356,518,643 _ #1, 166. N12 3sy +19°0 
All cities, 1 day 2.503.264 +152 





| $1,449.405 653 


+ 
x 


Total all citie 





~ The full det tails ‘for the week covered by the above will be 
given next Saturday. We cannot furnish them to- -day, clear- 
ings being made up by the clearing houses at noon on Satur- 
day, and hence in the above the last day of the week has to 
be in all cases estimated, as we go to press Friday night. 

We present below our usual detailed tigures for the previous 
week. covering the returns for the period ending with Satur- 
day noon, Sept. 3, and the results for the corresponding 
week in 1902, 1902 and 1901 are also given. Contrasted with 

the week of 1903 the total for the whole country shows a gain 
of 15°2 percent. Outside of New York the increase over 1903 
is 3-2 per cent. 











| Werk ending September 3 
Clearings at— in 
1904. 1903. [éne. or] iz, | MOL. 
| ry = = 3 * 
New York. jL,179.331.611) 974,730,325 5: 
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Philadeiphia.. 
sitteburen.. on 





107,878,986 
35,239,583) 





26,785 
20.262.377 








altimore . 

eee epee tf 
Wasbington........... 5S2,846 3, OS 214 2140804 | 
Fe eee oneee 397, 3 193,503 $133.25) 2,501,074 | 
Rochester... 2,800,500) 26 2,219,327 1,866.942 
Scranton. 1 274,037 7.4: 

1,161,197 

aa — 





Whee.ing .. 665,104 | a We 
Binghamton 332.000 16) 310/800 
Greensburz 415 992) —21's 464.371 
Chester 433,117] —20°3 S$8¥, 36 
DED <scncceens 447.633) +13°6) sw. eee 
Franklin, Pa 200.335] +23) ceases 


205,000 
907,235) Not include|d in to|tal 





| MemtNON sos cckscessss 








Total Middle...... 











1,366,848,635] 1,159,040,551| 17°38 1.567.037.9076) 1.140.314 605 
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Cleartngs at— 





1904. 


NO. 2046. - 

















woud 





Boston .....+++ 
Providence 
Harttord 
New Haven. 
Springfie) d. se 






Worcester 
Portiand... 
Fall Kiver. 





Lowell..... oes eeesees 
New Bedford.......... 
Holvyoke.......... . 

Total New England 


COICAZO. 2.6. sceccee-cee 
Cincinnati. 
Cleveland. 
Detroit .... 
Milwaukee 
Indianapolis, 
( ——— 
Toledo.. 
Peoria 
Grand Rapids 















Springfield. 
Bloomington . ee 
Quincy ... 
Decatur... 
Mansfteid . 
Jacksonville . 
Jackson....... 
Ann Arbor 
Total Mid. Western 





San + a ga cocccces 
Los Angeles... 
Se > 





Portland...... 
Spokane. 
Tacoma.. 







Kansas City....... 

Minneapolis .......... 
Omaha... 
St. Paul.. 
st. Joseph. 
Denver .. 
Des Moines 
Sioux City 

















Total other West’rn 


Sb. LOUIS....cvccee @-000 
New Orleans.. 
Louisville.. 
Houston .. 
Galveston. 
Richmond.. 
Savannah.. 
Memphis... 
Atlanta...... 
Nashville.... 
Norfolk.. 
Fort Worth.. 
Birmingham 
Knoxville... 
Augusta, 
Little Rock 
Charleston 
Macon.. 






104, 589, 82R; 


347.2 
430,652 


119,718,890] “122,937. 556 


163,581,905) 163 645,026 
22.005 300] 19,575,700 
15.303.587] 15,719.16 

5 





Bb14,023 
8,401,000 
$1153" 201 
2.044, 187 


5Y 
rot 618 
147.044 
63,064 











( ‘hattanooua.. 
Besumont..... 
Jac ksonville.... 
Colum bus, Ga. 


Total Southern . nee { Tit 7 
_ | 1,966,916, 119] 1,737,903,320 


Total all. . 
Outside New York... 


CANADA— 


Toronto... ° 
i eae | 







Halifax.... ooesee 
DRAB E so sccsccscncsres 
uebec. .. éescce] 
Vancouver..........06+ | 
Hamiitcun.... 
St. John.. 












244,431 ,504| 240,974,935)" +15 


32,877,505) $1,877,288 
5.716.621 5.701.28 
4,286,072 


907.664 
955.819 744.216 
346,111 895.114 
236,001 176.904 
~~ $3,022,034! ~~ 62,124,707 


rye 20,478,707 
13 11, 373. 961 





1,009'872 491,374 
875.000 368,733 
v2 es 
331,603) Ne Not include 
~~ 65,647, 125| ~ 69,775,013; 





51,262.508 
10,360,616) 
10° 172,022 


53.483 807 
12,195,016 
11,207,244 
9.566.450 
4.528,500 
4,415,646 
4,045,004 
2,750,405 
183.08 





S72 
1': 428, 269 


1,202'217 





1,179,528 1,024,053 
1.159056 12128678 
1, Ls,726 668, 158 
586,783 503,276 
674 ra 660,068 
36 639,000 
654 “N00 630 000 


"| Weekly figujres not avai 
625,257 


7 57,034 
Not inciuae 
102, 150.435 









787,054,508) 763,172,005 


18,726.527/ 19,012,748 

13310.375 14,538,541 

4.728.773) 4,020.43 
1, 


2,015 465) 
72 





1,5 

1,410 266} 

1, 52y 016) 

1,097,035) 

1,032 104) 
ARZ_ 485, ‘RIN, oa 
631,708 


4027428 47 
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103,680,556 
4.450, 100 
i2.0nu 





118.046,605] 1 


140 423 37% 








102,728 262 
4.5t5,300 
2.218047 


1.858.063 





‘BOS, ORI 
0,336,316 
5.006.475 
3.0/4. 702 
2. S24 650 

2a 


211 919,852] "214,002,130 
44°58] .24.358.520) 20,843. 589 
—-13 4,237 B52 2,665,765 
+55 37,d14 2.556.016 
—203 3,473,782 
73 2.250, 
—18 1,077,186 
54 1,142,17 
+25"4 618,960 
—114 378 271 
+383'4 235.732 
+54 41,108,625] 35,244,455 
11°} 16,744,998} 17.677.959 
F219) 1.954.006 14,184,530 
+06 5,849,500 5.638 800 
+200 4,682,002 4.271, 120 
+3'3 4,163,266) 4,758,036 
—v'y 8,876,055 4,311,871 
4°2 1,830,522 1,505,143 
9% 1,197,850 1.166.639 
—42'3 1,020,351 
127 1,338.602 
+104°3 479 V13 
+1°7 869,748 
+129 101,578 
din to Pre 
+0! 69,704,191 7,004,301 
+4°3| 942,596.540) 43,995,350 
tii 9,434. 14 7,704. 901 
10°2 8.619.971 9,026, 146 
64°1 6,100,000 4,652,500 
9 8. 722, 000 2,746,750 
ind} 8,185, 
T7 2,200.08 
341 1,585,018 
—73) 1,583,558 
+17 1,478,985 
—25 1,054 145 
ws 1,315,779 
141 507,454 
—2"Y 603,807 
+80 606,370 
et 434,001 
+22 220 00s 
—43°3 561,000 670,000 
+06 490,697 447,738 
labie. 
+80 77,046 307,750 
dinto al. 
+138 90,714 390 85,401 228 
+13 2)2,083, 118.705) 1.658.860,609 
+3°2| 6Y3,589,711] 661,520,629 
—1'5 20,808.370 15,985,923 
—72 14,517.5 “ 14,388,795 
+176 3,445.4 2435 
+12°1 1.471. 342 1,500,000 
—170 1,685,053 265 sme 
—14°7 1,254.472 1,208,241 
+134 1,002,386 1 
+18 767,310 651,519 
-63 T5622 736,417 
+75 GO4,821) wns evee 
2H" 364'872I 577.060 
46,277,180] 37,025,141 
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THE FINANCIAL SITUATION. 


Sammer vacations have ended with the observance 
on Monday of Labor Day, general busiaess in the 
leading departments of trade and finance having 
been substantially suspended since Friday night, 
Quite naturally, as the holiday season closes and the 
autumn opens, giving notice of the winter in prospect, 
the strikers are taking a more serious account of their 
situation; as a consequence a feeling of unrest over 
the state of continued idleness in leading labor strug- 
gles, which we said last week was a conspicuous facto” 
in the ranks of )abor, has been becoming more manifest 
day by day. The first leaning towards a settlement of 
the many-headed butchera’ and meat struggles was the 
vote of the thirteen locals in New York City and vi 
cinity to end their fight and go to work again, having 
determined not to back the Chicago fight. This strike 
involved about 3,500 men and the conditions on which 
they returned to work were that the firms against 
whom the strike was declared will keep all the com 
petent men they are now employing and will take back 
all strikers for whom there is room, preference being 
given to the rest when vacancies occur. 

This action of the New York meat unions, coming 
at thetimeit did, wasasourcs of some discouragement to 
the men engaged in the various allied organizations ip 
other cities where strikes bad been instituted and 
were still in progress. A more decided disappoint 
ment at the head centre of the meat fight—that is, 
among the employees of the Chicago Stock Yards 
—was the reported refusal of President Gompers 
of the American Federation of Labor to convene 
the ¢xecutive council of the national body, with a 
view to involving all branches of organ!zed labor in 
the struggle. Also, in addition to the foregoing mis- 
haps, came the report Wednesday morning of large 
desertions from the ranks of the Chicago strikers, 
they having gone back to the yards, where they had 
secured their old places. The following day a secret 
meeting was held at Chicago (under instructions 
from the allied trades’ conference board) of all 
the unions involved jin the Stock Yards strike, at 
which it was determined not to abandon the fight 
at once but to make an effort to secure 
another conference with the packers. This 
effort was unsuccersful, the report current being 
that the. packers had given out that they would not 
receive any proposition embracing an arbitration 
such as the employees had prepared. Yesterday, 
President Donnelly of the Amalgamated Meat Cut- 
tera’ and Batcbers’ Workmen, finding that the life of 
his organization was endangered, officially called off 
the strike. The men, it was said, were convinced 
that they were in a losing fight, and that the end 
could not be far off. There may be some little delay 
in arranging the details of a settlement, but it ie 
claimed that they will be substantially in accord with 
the terms granted the New York meat unions set 
out above. 

This drift in Jabor affairs is further seen in the ad- 
vances made the current week by the separate unions 
interested in the building trades war to end that 
trouble as soon as it can be done. This movement 
amounts to a kind of segregation of the general body 
which has conducted the war in behalf of labor and an 
effort onthe part of the individual unitsof the Alliance 
to come to terms with the Building Trades Employers 
Association. It demonstrates again the folly of the claim 
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that the larger the size of tne body called out the 
more assured the strike movement becomes. That 
theory could only be true if success was determined 
by a count of noses. On the contrary as the mass of 
idle hands increases the undertaking in many ways 
weakens. Ihe more hungry men and more hungry 
families means the lessening of the number of con- 
tributors to the support of the reedy at the moment 
when the requirements by the relief committee are 
most extreme and pressing. By this process, too, the 
power of endurance, the sole dependence of the strike, is 
dissipated. These large and involved labor contests also 
often lead to violence and become harmful to general 
business and destructive to the interests of an import- 
ant body of the people, exciting hostility among all 
classes, taking away materially from the number of 
those who otherwise might sympath!ze with the object 
sought; for it is a truth, unfortunate though it may 
be, that the ordinary man’s sympathy in a cause dries 
up when, through the methods used for its attainment, 
his interests suffer. 

The same drift has been observable at the confer- 
ences between the Interborough Rapid Transit Com- 
pany and the Elevated Railway employees. It seems 
that the labor leaders in that case claimed to have got 
about all they asked for. This favorable result is due 
to the excellent management of the employee’s side of 
the discussions. No strike was made, although it was 
in evidence asa possible contingency. But the higher 
wage which was the object sought has been substantially 
secured. Oar instincts are all conservative. As the 
underground road is as yet an experiment, so far as 
profit and loss is concerned, and as it is easy to pat 
up @ wage and hard to get it down, we should have 
hesitated in granting the request at this stage in 
the development of the new enterprise, But Mr. 
Belmont has a soft spot towards the men 
who have so long served the elevated road and 
served it faithfully, and he consequently disliked to 
force the old employees to accept a lower pey than 
they had been having; furthermore, as he knows more 
about the underground roadthan any one else does, 
if he believes it will bear the additional burden, it 
was wise ard kindly to grant it at once. It is sald 
that some little hitch in signing the contract occurred 
over “‘the three-year term” of the agreement and also 
over “the physical examination” features. If there 
was anything in this rumor, it can not prove of long 
standing. 











A very encouraging development has been the evi- 
dences which have been disclosed indicating increase 
of business in the products of steel, resulting appar- 
ently from the cuts in prices which have been going 
on for some time in steel billets and the various man- 
ufactures of steel. This week the announcements of 
the latest reductions in the market price of billets was 
four dollars a ton, from $23 to $19; that drop and the 
consequent cheapening of so many departments of 
trade dependent on those values, is thought to be the 
cause for the very considerable increase in the produc- 
tive capacity of the blast furnaces during August; that 
is to say, by far the greater portion of the increase is 
due to the resumption of work on the part of the 
steel companies. Products that met a slow market at 
the higher values are finding a quick sale and larger 
consumption at the lower values. For the time being, 
billets having broken away from the pegged price, a 
free market exists, there seeming to be no disposition 
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at present to settle upon another fixed value. The | discounts of sixty to ninety.day bank bills in London 


market is therefore for the moment free, but the 
future in that particular is uncertain. Rails remain 
nominally at the old price. We should not be sur- 
prised if later—in case the cut in billets continues as 
now—contracts for next year’s delivery of rails could 
be made at a corresponding reduction. 





There was no change in official rates of discount by 
any of the European banks this week, and, compared 
with last week, unofficial or open market rates were { 
of 1 per cent lower at London, 4 higher at Paris and 
4@z of 1 per cent higher at Berlin and Frankfort. It 
was reported on Thursday that Russia had notified 
some of the Continental banks which for the past 
three years have been holding an aggregate of £12,- 
000,000 Russian funds that these deposits would soon 
be withdrawn. Some color was given to this report 
by the decline on that day of 2 centimes in exchange 
at Parison London and by a corresponding fall in 
exchange at Berlin on the British capital, by a drop 
of + of 1 per cent in consols at London and a rise of 
1-16 of 1 per cent in discounts at that center. There 
was a recovery on Friday of one centime in exchange 
at Paris on London. 

The bank statement of this week should reflect the 
transfer hence, through the Sub-Treasury, of $1,500,- 
000 to San Francisco on Friday, the transfer hither 
from that centre of $133,000, the payment of $110,000 
for Klondike gold and the transfer hence of $300,000 
to New Orleans. I: is expected that on Saturday 
(to-day) $500,000 gold will arrive at San Francisco 
from Japan, which will be transferred hither. The 
transfer to San Francisco above noted is reported to 
be for a special payment which could not so conve- 
niently otherwise be effected. 





Money on call, representing bankers’ balances, 
loaned at the Stock Exchange this week at 14 per 
cent and at { of 1 per cent, but as the loans at the 
higher rate were small, the average for the week was 
only a fraction above 1 per cent. It is aoteworthy 
that the 14 per cent rate which was made on Wednes- 
day has not been recorded since June 29, and the 
reason assigned for transactions at that figure this 
week is that there was some shifting of loans and ex- 
pectations of large withdrawals of money for direct 
shipment to the interior. After the record of 
14 per cent was made, the rate fell to 1 
per cent and it fluctuated between that figure and 
% of 1 per cent for the remainder of the week. Time 
loans were firmer, those for sixty days on good mixed 
Stock Exchange collateral advancing to 2} per cent, 
while ninety day loans were quoted at 3 per cent and 
those for four to six months at 3@3% per cent; com- 


paratively little business was reported except for the|s 


shorter dates. Commercial paper was in good de 
mand, with only a moderate supply, merchants gener- 
ally resorting to their banks for discounts. Rates 
were 33@4 per cent for sixty to ninety-day endorsed 


bills receivable, 4@44 per cent for prime and 44@5| —°‘ 


per cent for good four to six months’ single names; 
there have been fairly large amounts of paper redis- 
counted by the New York banks for cheir correspon- 
dents in the interior. 





The Bank of Eogland minimum rate of discount 
remains unchanged at 3 percent. The cable reports 





22 per cent. The open market rate at Paris is 13 
per cent and at Berlin and Frankfort it is 3@3} per 
cent. According to our special cable from London, 
the Bank of England gained £837,555 bullion during 
the week and held £37,591,428 at the close of the 
week. Our correspondent further advises us that the 
gain was due to the import of £912,000 (of which 
£490,000 from India, £6,000 from Paris, £5,000 from 
miscellaneous sources and £411,000 bought in the open 
market) and to shipments of £74,000 me? to the interior 
of Great Britain. 





The forelgn exchange market was easy this week, 
though the decline in rates was comparatively slight 
after Tuesday because of a demand to remit for stocks 
sold for European account, which seemed to absorb 
offerings of bankers’ sight drafts, and there was a 
good inquiry for cables. There was an accumulation 
of cotton bills on Tuesday resulting from arrivals by 
mail since the previous Saturday, and these offsrings 
were reflected in lower rates for long, while short and 
cables were sympathetically influenced. Oa Wednes- 
day the tone was steadier, especially for short, because 
of a demand for remittance; but on Thursday rates 
fell off in expectation of a liberal supply of cotton 
bills next week, and short was then quoted at 4 8675@ 
4 8685 for deliveries on Monday and during the early 
part of that week. The inquiry for commercial bills 
was somewhat urgent, and consequently the recession 
in this class of exchange was slight. Continental 
drafts appeared to be uninflaenced by the fall in checks 
at Paris and Berlin on London. 

Nominal ‘quotations for sterling exchange are 4 854 
for sixty day and 4 88@4 88} for sight. Oompared 
with the close on Friday of last week rates for actual 
business on Tuesday were 5 points lower for long, at 
4 8465@4 8475; 20 points for short, at 48710@ 
48715, and 10 points for cables, at 4 8765@4 8775; 
the market was weak. O.1 Wednesday, while long and 
cables were easy at a decline of 5 points, short was 
steady and unchanged; long sold at 4 8460@4 8470 
and cables at 4 8760@4 8765. On Thursday there was 
a fall of 10 points all around, long to 4 8450@4 8460, 
short to 4 87@4 8710 and cables to 4 8750@% 8°60. 
The market was steady on Friday at a recovery of 5 
points all around. 

The following shows daily posted rates for exchange 
by some of the leading drawers. 

DAILY POSTED RATES FOR FOREIGN EBXONANGE, 





























Fru, | MON., | Tums.,| WeD., | THOR.,| FRL, 
Sept. 2.| Sept. 5.| Sept. 6.| Sept. 7.| Sept.8.| Sepe. 
®rown —- 60 days 4855 : 8534 83536 8556 8545 
Brothers ...... Bight..| 458% : | 88 88 Bs $8 
Baring, 60 days; 485% $ 85)6 8b 8546 iske 4 
Magoun & Co. ?Sight..| 48836 : 8s 838 83 88. 
Bank British 60 days; 48554 : 856 REE 8536 ise 4 
No. America.. ( Sight..| 483 > 88 tos) 83 88 
ank of 60 days; 485% < B56 8546 th 86: 
Montreal...... Sight..| 43734 = B8}4 8846 88> 83: 
Canadian Bank § 60 days| 486 85s eS Bg Sik 
of Commerce., ( Sight ..| 4 8834 ° 88 85 88 
Heidelbach, lok- 569 days; 4 853 “ 8536 8546 ly 4 8546 
elheimer & Co. i Sight -+| 48836 : 88 8S 83 
Lazard 60 days) 485 : 854g B56 BB 8546 
Frergs.....-... Sight..| 4 83 : 85 ts 88 88 
Mercnants’ Bk, §60 days) 485: : 85: £5: 85: &5. 
of Canada..... Stght..| 4 oase : ga se gs sr 





The market closed on Friday at 4 8455@4 8465 for 
long, 4 8705@4 8710 for short and 4 8755@4 87¢65 for 
cables. Commercial on banks, 4 8435@4 8445 and 
documents for payment, 4 834@4 84j. Ootton for 
payment, 4 83}@4 832; cotton for acceptance, 4 8435 
@4 8445, and grain for payment, 4 843@4 84]. 
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The following gives the week’s movements of money 
to and from the interior by the New York banks. 





| Received by | Shipped by | Net Interior 
N.Y. Banks. N.Y. Banks.| Movement, 


$4,1(3,000 | $6,471,000 | Loss. #2,%68,000 
694,000 | 1,533,000 Loss, 839,000 


$4,797,000 | $8,004,000 | Loss. $3,707,000 


Week ending Sept. 9, 1904, 


Currency......... «-. 
Gold.... 


Total gold and legal tenders....' 











With the Sub-Treasury operations and gold exports, 
the result is as follows: 








Out of 
Banks 


Net Change in 
Rank Holdings. 


Into 
Banks. 


$4,797,..00 
16,300,000 


Week ending Sept. 9, 1904. 


$4,504,000 | Loss. $3,707,000 
18,809,000 | Loss. 2,500,000 


Banks interior movement asabove 
Sub-Treas. oper. and gold exports. 


Total gold and legal tenders... $21,007,000 | $27,304,000 Loss. $6,207,000 


The following table indicates the amount of bullion 
in the principal European banks. 








September 10, 1903, 


September 8, 1904, 
Bank of sy 


Toral. 














Gola. Silver. Total. Gold, Silver. | 
£ £ £ £ £ £ 
England....| 37,501,428 ...... | 87,501,428) $4,286,064 | $4,286,654 
France. .. |106,541,408 44,725,347) 151,287,045) 101,214,866 44,807,1°5| 146,022,051 


Germany..*| 35,321,000 12,410,000) 47,731,000) 34,269,000 12,040,000) 46,309,006 


Russia ..... 94,887,000 8,742,000|109,689,000' §3,098,000 #,594,000' 91,682,000 
Aus.-Hun.+| 48,266,000 12,445,000| 60,711,000] 45,476,000, 19,762,000, 58,237,000 
Spain...... 14,782,000, 20,431,000) 35,213,000, 14,644,000 20,044,000| 34,688,000 
Italy ......  22,073,000' 4,(88,900] 26,161,900) 19,344,000 2,298,600! 21,637,600 
Netherl’ds.| 5,489,200 6,283,000] 11,763,200) 3,942,800 6,474,600) 10,417,300 
Nat. Belg." 3,200,000 1,600,000! 4,800,000) 3,022,467) 1,511,33*| 4,534,000 





Tot. week. ./368,162,326 110,725,247| 475,887,673/ 33,296,987 108,516,616) 447,918,006 
Tot. prev.. 168,289,936 111,046,906| 479,835,842! 340,407,+03 109,014,835 '1440,422,143 

“The division (between gold ana silver) given in our table of coin 
and bullion in the Bank of Germany and the Bank of Belgium is made 
from the best estimate we are able to obtain; in neither case is it 
claimed to be accurate, as those banks make no distinction in their 
weekly returns, merely reporting the totai gold and silver, but we 
believe the division we make is a close approximation. 

+ The Austro-Hungarian Bank Statement is now issued in Kronen and He 
oer instead of Gulden and Kreutser. The reduction of the former currency to 
sterling & was by considering the Gulden to have the value of 60 cents. At 
the Krone has really no greater vaiue than 20 cents, our cable correspondent in 
London, in order to reduce Kronen to &, has altered the basis of conversion by 
dividing the amount of Kronen by #4 instead of 80 





THE DEFEAT OF KRUROPATKIN. 


It is still too early to say whether the battle of 
L'ao-yang at last week’s close can or cannot be rightly 
deemed the culmination of the Eastern campaign. It 
was undoubtedly a very great victory for Japan, and it 
achieved twoimportant purposes. It has doomed Port 
Arthur, and it has practically driven the Russian 
troops from the whole of the territory over control of 
which the Eastern war has been fought. On the other 
hand, the maxim of modern strategy is that the 
main objective is destruction of the enemy’s 
fighting power, and this end the Japanese commander 
has not achieved. La‘er advices show that the Rus 
sian army, though defeated, was not routed; its escape 
from an untenable position, in reasonably good order, 
has been effected. Similar.in many of its characteris 
tics to Sedan and Austerlitz, the Battle of Liao-yang 
differs radically in its immediate results. In these it 
more resembles Gettysburg, in so far as a decisive vic- 
tory was followed by the withdrawal in order 


of the defeated army. On the other band, 
the fact that the Japanese have at once 
engaged in hot pursuit of their retreating 


enemy, and that another battleis predicted further to 
the north, make it impossible as yet to pass jadgment 
on Osama’s strategy. 

That the Russian army was thoroughly defeated is 
bow admitted even by Rassian military organs. The 
theory that the Russian commander was merely 
“luring” the Japanese on to grou: d of his own choos- 
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fog has necessarily been sbandoned. If there was 
any “‘luring” done, it was done before the battle, and 
the ground of Kuropatkin’s choosing was Liao-yang. 
That place, indeed, was deemed impregnable and was 
so proclaimed in dispatches to the Rassian General 
Staff; the patent fact to-day is that the place is taken, 
along with a quantity of military stores, and that a 
more or less shattered army is retreating as rapidly as 
the bad roads will permit, harassed by the pursuing 
enemy,and alming, apparently, at a new base three or 
four hundred miles to the north of the chosen battle- 
field. 

Such a retreat is full of possibilities which may at 
avy moment cause the virtual termination of the war. 
These possibilities cannot easily be measured except 
with more thorough knowledge of the condition of 
the roads and country. Marquis Oyama has been 
criticised for permitting Kuropatkin to escape with a 
beaten army when the Japanese seemed to hold the 
approaches from the North. It is a possible and not 
entirely unreasonable theory that the very qualities 
which have made of the Japanese commanders tactic- 
lans of so remarkable power and precision in con- 
ducting a campaign along pre-determined lines have 
left them at fault in power to alter a plan of battle 
swiftly and suddenly, in view of a change in the 
purposes of the enemy. The Moltkes, Grants, 
Wellingtons and Turennes of history are not 
usually renowned for the exploits which mark 
out the Sheridans, the Jacksons, the Peter- 
boroughs and the Condes. Napoleon, more than any 
other captain of modern history, combined both qual- 
ities, but Napoleon was an exceptional prodact of the 
military art, both as to circumstance and character, 
and it was also his fortune to be opposed, up to the 
very last, by mediocre generals. With all his mis- 
fortunes, there is no reason yet for the critic to with- 
hold from Karopatkin the credit of thoroughly com- 
petent generalship in the face of adverse con- 
ditions, and that he has had competent sub- 
ordinates to rely upon may be judged from 
the brilliant exploit of Stakelberg, who, when an- 
nounced by his own commander as irretrievably 
cut off, managed with his weary troops to 
cross the river, break through the enemy’s lines and 
actually bring relief at a critical juncture to a hard- 
pressed division in the rear of the main Russian army. 
These are circumstances for which due allowance 
must be made in passing judgment on the failure to 
capture Kuropatk’n’s army. The bad condition and 
limited number of the roads, compelling the hostile 
forces to move on pérallel and not always converging 
lines, complicate the question still further. And, 
finally, we have yet to learn whether Kuropatkin has 
finally made good his escape from the advancing 
enemy. 








CHICAGO &d NORTH WESTERN PROSPERITY. 


Owing to the fact that the fiscal year of the Chicago 
& North Western Railway Co. has been changed so as 
to end June 30 instead of May 31, and that the re- 
sults now include the operations of the Trans-M'ssouri 
lines, which until February 16 1903 were stated sepa- 
rately, comparisons of traffic and revenues and other 
data for 1903 4 with preceding periods are in a measure 
disturbed. But this is really of little consequence in 
the case of a company like the North Western. The 
characteristic features which have long stamped the 
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property as belouging in a clase by itself are still there, 
and are manifest on pretty nearly every page of the 
report. They tell of a marvelous record of prosper 
ity, of great financial and physical strength, of high 
operating efficiency, and of an excellent policy and 
good and wise management dominating all the affairs 
of the company. 

With the inclusion of the,Trans-Missouri lines, the 
average length of road operated in the year ending 
Jane 30 1904 was 7,404 miles, this comparing with an 
average of 6,457 miles in the twelve months preced- 
ing, when the Trans-Missouri lines were embraced for 
only the last three and a half months. Aggregate 
gross earnings for 190340n the enlarged mileage 
reached the sum of 534 miliion dollars, from which 
the reader will be able to get an idea of the magni- 
tude of the company’s present earning power. The 
increase over the previous year is given as $2,695,492, 
and while this is divested of its importance because of 
the increase in mileage, there is at least something 
decidedly significant in the circumstance that with 
$2,695,492 gain in gross earnings, there was at the 
same time an augmentation of $3,375,437 in operating 
expenses, leaving a loss in net in amount of $679,945. 
This last feature simply demonstrates that the exper. 
ience of the Chicago & North Western was the coun- 
terpart of that of other roadse—that labor, fuel, sup- 
plies, and practically everything entering into the 
operating accounts, was higher, thereby adding greatly 
to the cost of running the system. 

Bat the North Western has long had such a large 
margin of surplus earnings that the loss of a few hun- 
dred thousand dollars in any single year is of little con- 
sequence as affecting general results. Indeed, such a 
loss serves simply to bring out anew the company’s 
unique showing of income. After providing for al) 
charges and the regular dividends on the two classes 
of stock (8 per cent on the preferred shares and 7 per 
cent on the common), a surplus of net income of no 
less than $4,224,817 remains on the operations of the 
twelve months ending, June 30 1904. If we add 
the additional month to cover the thirteen months 
since the previous fiscal year on May 31 1903, 
the surplus is increased to $5,096,184. The man- 
agement have followed their usual policy of 
setting aside the greater portion of this to 
meet the cost of expenditures for construction, im- 
provements and permanent additions to the property. 
An appropriation of $4,000,000 was made for the 
above purpose, leaving even then a balance of net 
income in the sum of $1,096,185. Yet that by no 
means tells the whole story. For entirely apart from 
the income from operations, the company had net 
cash receipts of $1,030,113 from its land department. 

The present is the fifth successive year that the 
company has made such an exceptional appropriation 
out of income for the purposes mentioned, and it is a 
noteworthy circumstance that, taking the five years 
together, the amount thus contributed for new con- 
struction has actually exceeded the amount distributed 
as dividends to both classes of shareholders in the same 
period of time. Besides the $4,000,000 of revenue 
applied in that way in 1903-4, $5,013,417 was applied 
in 1902-3, $4,697,055 in 1901-2, $4,169,526 in 1900-01 
and $4,542,041 in 1899-1900, making for the five years 
combined a contribution of $22,422,040. We figure 
that the amount paid out in dividends for the same 
five years aggregated $22,385,194, which thus is a 
trifle less than the appropriations out of revenues for 


construction snd improvements, Lu such a compari- 
son one sees clearly reflscted the policy which has 
been pursued in the administration of this really 
wonderful property. 

It is important to bear in mind, moreover, that 
these specific appropriations by no means reflect the 
full extent to which the property has been atrength- 
ened and benefited by the application of surplas in- 
come. The balance remaining each year after the 
payment of dividends and these special and specific 
appropriations must be considered as having in effect 
been applied in much the same way. Furthermore, 
the income of the land department has come in as an 
additional fund. In 1898-9, before the policy of making 
direct appropriations out of income was begun, the 
surplus above the dividend requirements was $3,635,- 
325; in 1899-1900 the surplus above dividends and the 
appropriations for construction was $1,605,119, in 
1900-01 it was $1,737,367, in 1901-02 it was $1,348,302 
and in 1902-03 $523,830, while for the thirteen months 
ending June 30 1904, as we have already seen, there 
was a similar surplus of $1,096,185, making $9,946,- 
129. For the same period of six years (and one month) 
the net receipts from land grants and town lots were 
$3,752,301. Aggregating, then, these three items, (1) 
the constructionjappropriations of $22,422,040, (2) the 
$9,946,129 of surplas income and (3) the $3,752,301 
of land receipts, we get a grand total of $36,120,470, 
which in one form or another has gone into the prop- 
erty out of income to strengthen its physical and 
financial condition daring the last six years. 

It is worthy of note that in the year under review 
no increase was made in the outstanding amount of 
either stock or bonds, there being in fact trifling de- 
creases. The company’s construction outlays for the 
thirteen months fell but little short of seven million dol- 
lars, amounting to $6,824,119, but $4,000,000 of this 
was provided for by the special appropriation from in- 
come already referred to, leaving $2,824,119, which 
latter was met out of current resources. We referred 
@ year ago to the large holdings of cash shown by the 
balance sheet on May 31 as a result of the issue of the 
$9,226,110 of;new stock in February 1903, During the 
thirteen months since May 31 1903 toJune 30 1904 the 
amount of this cash has been reduced hardly more 
than a million dollars, leaving it still of unusual pro- 
portions, viz., $7,382,115. Including such cash, and 
also $3,763,389 of materials, fuel and supplies on 
hand, the aggregate of operating assets June 30 1904 
is reported at $14,067,384, as against ordinary current 
liabilities of only,$8,279,147. In addition the com. 
pany held $4,667,000 of its own bonds in the treasury, 
not to speak of the $2,342,247 of treasury stock 
owned. Thusin every aspect the condition of the 
company is noteworthy. 


NORFOLK & WESTERN REPORT. 

Notwithstanding the depression in the fron and steel 
trades, the annual report of the Norfolk & Western 
Railway Co. for the year ending Jane 30 1904 shows a 
continuation of that growth in earnings which has 
marked the whole history of the property since its re- 
organization. Probably few persons appreciate the 
magnitude of the expansion in revenues which has oc- 
curred. We gave some figures a year ago, when re- 
viewing the previous report, to indicate the extent of 
the growth, but the appearance of another report, re- 
vealing further progress in the same direction, makes 











the record atill more striking. 
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In 1897.98 the amount of the gross earnings was 
$11,236,123; for 1903-04 the corresponding total is 
$22,800,991. Thus in the six years gross receipts have 
more than doubled. In the net earnings the advance 
has been proportionately even more rapid; for while 
in 1897.98 the amount of the net was only $3,350,024, 
for 1903-04 the total stands at $8,652,479. In this 
last instance, therefore, the amount of the addition 
has been over five million dollars and the ratio of gain 
more than 150 per cent. Some part of the im- 
provement in both gross and net is due to the better 
rates realized as the result of the improvement in the 
railroad situation and the greater harmony existing 
between competing lines (the average rate received 
per ton per mile for 1903 04 having been 4°93 mills, as 
against 4°04 mills in 1897 98), but the bulk of the 
gain must be ascribed to the great development of the 
business of the system. 

We have alluded above to the depression in the iron 
and steel industry. That this was no small matter to 
the road becomes evident from an examination of the 
traffic statistics given in the report. These statistics 
show that iron ore shipments decreased 514,846 tons, 
or 46°3 per cent, from 1,111,085 tons in 1903 to 596,239 
tons in 1904; that limestone shipments decreased 
195,584 tons, or 46°8 per cent, and pig iron shipments 
decreased 148,172 tons, or 24°7 percent. Despite these 
losses, however, aggregate freight tonnage for 1904 was 
larger than for 1903, the comparison being (on revenue 
freight, we mean,) 14,131,652 tons, against 14,110,181 
tons. In the tonnage movement one mile t he increase 
was still heavier proportionately, owing to the fact 
that the average haul was longer. In other words, 
8,830 million tons were moved one mile in 1904, 
against only 3,639 million tons in 1903. The explana- 
tion of the larger total traffic is found in the fact that 
the losses in ore, in pig iron and in limestone, etc., 
were more than made good by gains in coal, in lum- 
ber and in other items. Of coal, the shipments 
were 6,808,624 tons, as compared with 6,244,118 tons 
in the previous year, a gain of 564,506 tons, or 9 per 
cent. The lumber shipments rose from 1,242,525 
tons in 1903 to 1,340,914 tonsin 1904, the increase 
thus being 98,389 tons, or almost 8 per cent. 

Besides the expansion in coal and lumber there 
were small gains in many other different items 
of traffic—indicating general development, tend- 
ing to the greater diversification of the treffic 
of the system—and there was likewise contin- 
ued growth in the passenger traffic. Altogether, 
the further increase in gross revenues in the late year 
from these causes was $1,640,316. It is noticeable, 
however, that enlarged expenditures consumed the 
greater part of this gain in gross earnings, leaving 
only $124,016 increase in net. Thus the Norfolk & 
Western has duplicated the experience of other roads 
in showing greatly increased expenses. It is not 
alone that the amount of the expenses has been heavi- 
ly augmented but that the ratio of «xpenses to earn- 
ings was also decidedly raised. Including taxes, the 
expenses in 1904 were $14,213,729, or 62°24 per cent of 
the gross earnings, as against $12,697,480, or 60 per 
cent, in 1903. If we go back a year further to 1902 
we find that the ratio then was no more than 57°75 
per cent, the expenses in that year having been only 
$10,136,227. 

There was this difference, however, between the rise 
in expenses in 1904 and that in 1903, that while the 
latter ct me in great part as the recult of heavier out- 





lays on maintenance account, the augmentation in 
1904 was due mainly to the increased cost of conduct- 
ing transportation. Stated in brief, of the $1,516,299 
augmentation in expenses in 1904 over 1903, $839,495 
was under the head of conducting transportation, 
while the addition on account of maintenance of way 
was only $105,856 and the addition on account of 
maintenance of equipment $490,644; general expenses 
increased $80,305. The reason for the higher operating 
cost is of course wellknown. It follows from increased 
rates of wages, enhanced cost of fuel and higher 
prices for materials and supplies, besides which the 
severe winter weather entailed large extra outlays. 
These are general causes applicable to the roads 
nearly everywhere, but in addition the Norfolk & 
Western suffered from a special drawback, namely a 
protracted drought during the first half of the fiscal 
year, making unavoidable the useof bad water, frcm 
which came leaky engine flues and fire boxes. Daring 
this period, the report tells us, the time of engine 
runs was materially increased, deterioration was much 
more rapid, and repairs were more frequent and 
costly. 

President Johnson lays emphasis on the fact that 
the transportation department was cordacted with 
great efficiency and economy, especially in view of the 
extreme severity of the winter ard the protracted 
water famine already referred to. These unusual cir- 
cumstances caused delays to trains and congestion of 
freight traffic both on the Norfolk & Western and on 
connecting roads, and tended to reduce the train-load. 
Nevertheless we observe that the average train-load 
was further increased by two tons during the year, 
bringing it up to the high total of 488 tons 
(revenue freight only), fully bearing out Mr. 
Johnson’s remarks as to the efficiency with 
which operations were conducted. In 1897-98 
the train-load of revenue freight averaged only 355 
tons, showing an increase of over one-third in six 
years. There was also a further increase in 1903 4 in 
the earnings of freight trains per mile run. The 
heavier train-load and the better rate realized com- 
bined to produce this result. And we may say that 
the two movements have been in progress for many 
years, the effect being that the earnings of the freight 
trains have risen from $1 43 per mile run in 1897.98 
to $2 43 per mile run in 1903-04. In other words, the 
trains are earning a dollar more per mile run than 
they did six years ago. Nothing could indicate more 
clearly than such figures what has been accomplished 
in the management of the property since the reorgan- 
ization. 

The income account for the twelve months, as was 
the case in the twelve months preceding, {s satisfactory 
in the highest degree. Available net income was $8,- 
652,479, or more than three times the amount of the 
year’s fixed charges, which were only %2,833,177, 
leaving a balance of $5,819,302. Out of this $5,819,- 
302, $295,595 was applied on account of deficiency of 
interest on the Pocahontas Coal & Ooke Co.-Norfolk 
& Western joint bonds and $145,389 was deducted in 
the making of various adjustments of accounts. There 
then remained $5,378,319. The call for the preferred 
dividends at 4 per cent was $919,524 and the call for the 
dividends on the common shares at 3 per cent was 
$1,934,076. An appropriation of $2,000,000 was like- 
wise made for the Betterment Fund. Over and above 
all these appropriations and payments a surplus of 
$524,719 remained on the operations of the twelve 
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months, which surplus was carried to the credit of 
profit and loss account. Ia other words, after a con- 
tribution to the Betterment Fund exceeding the 
amount distributed as dividends on the common 
shares—that is, after devoting the equivalent of 3 
per cent on the common shares to improvements in 
addition to the 3 per cent actually paid out o. these 
shares in cash—the company had left a full half mil- 
lion dollars. 

As we have pointed out on previous occasions, an 
appropriation of $2,000,000 out of income for improve. 
ments would have to be considered large in any event, 
but the amount appears especiaily large in the case of 
the Norfolk & Western, as the system comprises alto 
gether only 1,769 miles of road. Moreover, these large 
contributions have been continued now for several suc- 
cessive years. In fact in 1902-3 and 1901-2 the appro- 
priations were even larger, having been two and a 
half million dollars each year. Ia 1900-01 the sum 
allowed was $1,500,000 and in 1899-1900 there was 
likewise a contribution of $1,500,000. Altogether, 
therefore, just $10,000,000 of revenues have been ap 
plied in this way in the five years. Another important 
fact is that $4,093,696 of this Betterment Fand still 
remained unused on Jane 30 1904. We may add, 
furthermore, that at the same date the company had 
$1,274,979 to the credit of various reserve funds. 

In reviewing the report of the previous year, we 
stated that if a period of depression and falling away 
in traffic should occur (of which there then appeared 
to be no sign), the Norfolk & Western would be in 
excellent position for meeting the same. Obviously 
this remark now applies with still greater force. For 
in the twelve months since then the company’s condi. 
tion has been additionally fortified through another 
large contribution to the Betterment Fand, and it has 
actually had to pass through a state of industrial 
depression for part of the time, involving, as we have 
seen, considerable losses in some of its principal 
items of traffic. 

Daring the twelve months the company’s funded debt 
was increased through the issue and sale of $3,500,000 
of first consolidated mortgage bonds to cover the cost of 
construction and improvement work. The provision 
made for this purpose in the first consolidated mort- 
gage has been about exhausted, only $690,511 bonds 
being available under the mortgage on and after Jaly 1 
1905. It was this fact that induced the manage- 
ment to take steps for the creation of the $35,000,000 
divisional first lien and general mortgage bonds, 
authority to issue which was given by the shareholders 
at a special meeting held April 27 last. Of the bonds 
thus authorized, $10,00°,000 can be executed imme- 
diately. 

While the company’s requirements for improve- 
ments and additions are met in large part by appro- 
priations of surplus income, yet they cannot be alto- 
gether met in that way, and hence to a greater or 
amaller extent additional means must be supplied 
through capital obligations. For the period from 
October 1896 to Jane 30 1904 the sum of $10,314,485 
was appropriated from surplus income for better- 
ments. The expenditures capitalized in the same 
period for construction and cther property accounts, 
inclading the Cincinnati Division and Iaeger & South 
ern Rallway, amounted to $19,790,699. The two to- 
gether, it will be seen, exceed $30,000,000. The new 

bonds issued during the same period for construction 
and improvement work were only $12,500,000. 


COTTON MOVEMENT AND CROP 
OF 1908-04. 

Our statement of the cotton crop of the United States for 
the year ending Sept. 1, 1904, will be found below. It will 
be seen that the total crop this year reaches 10,123,686 bales, 
while the exports are 6,184,182 bales and the spinners’ tak- 
ings are 4,144,878 bales, leaving a stock on hand at the close 
of the year of 111,799 bales. The whole movement for the 
twelve months is given in the following pages, with such 
suggestions and explanations as the peculiar features of the 
year appear to require. The first table indicates the stock at 
each port Sept. 1, 1904, the receipts at the ports for each of 
the past two years, and the export movement for the past 
year (1903-04) in detail, and the totals for 1902-03 and 1901-02. 





| er a 

| Beantnte for 7 Exports Year ending Sept. 1, 1904, Stocks, 

PORTS | 
or— | | Sept..1, | Great | Oonts- 1 . 

| SiBo42" Tbs. late | | Prance.| ae Sept) se Spt 
Louisiana.| "2,008,257, 2,816,617) 839,089) 267.82 $64,700,761. 761,700 22,000) 13,493 
Texas..... 2,518,644. 2,230,041) 819,072, $16,619 704,178 1,920,860) 48,225 1,131 
Georgia...| 1,280,710 1,420,528, 265,033, 66,200 607,827, 920,064] 12,826 2,745 
Alabama..| 201,676 216,557, 37,630, 15,808, 66,065, 119,898, 1,156 421 
Florida...| 132,129, 146,562, 62,902, 13,691| 65, 794) 181,787) ...... sas 

















8.Car’lina| 158,619, 210,226) ... .... | «sessing | 48,006 48,066, 831,128 
N.Car’lina| 375,969, 385,583, 73,209, 6,850, 234,458 $14,607, 88, 205 
Virginia...| 466,299, 475,575, 7,721 «200, 10,041, 17,962] 1,141) 38 
New York.| *18,061, 86,683, 273,077, 29,787, 193,v27| 496,701) 26,844 130,440 
Boston... | *88,007,  *99,040 113,415 ....... 6 101 119,516) 8,254) 3,680 
Bawim’re.| *31,500 *49,046, 58,686 ........ | 40,465) 99,151, 100, 100 
Phila...... *14,687,  *27,449 42,300 .... ...| 4,156) 46,546 650 
POPE'G,&0,  ..02000.| sseeeeee BT snsss000 $85,508 85,590, 0.0.4)... 
8. Fran.&¢)  ...-.++. | seesseed secarees | sesseees | 47,645) 47,645) 750)... 
Totals— | 

This yr.| 7,285,568 ........ 2,582,046) 706,561 2,844,925/6,184,132}1 11 799 ------ 

ee 7,682,757 /2,847,652 785,736 3,166,184 790,572 weve: 162,040 

_Prev.yr. —.......+) 7.571,5873,046,116, 750,784'2.044.4946,761.490 ...... . 168,586 





a3 * These figures are only the portion of the receipts at these ports which 
arrived by rail overland frem Tennessee, &c. 
+ Shipments by rail to Canada. 

The foregoing shows that the total receipts at the Atlantic 
and Gulf shipping ports this year have been 7,235,568 bales, 
against 7,632,757 bales last year and 7,571,587 bales in 
1901-02; and that the exports have been 6,134,132 bales, against 
6,799,572 bales last season and 6,761,486 bales the previous 
season, Great Britain getting out of this crop 2,582,646 bales. 
If now we add the shipments from Tennessee and elsewhere 
direct to manufacturers, and Southern consumption, we have 
the following as the crop statement for the three years. 











Year Ending September 1. | 1903-04, | 1902-03. | 1901-02. 
Receipts at porta, --... Bales} 7,235,568| 7,632,757) 7,571,587 
Shipments from Tennessee, ,| ' 

&o., direct to mills ........ 880,609 1,075,667 | 1,186,985 

| 
a aaa os | 8,116,177) 8, 78 Aae 8,758,572 


To 
aa South, not in- | 


cluded above........--..... 2,007, 09 2,049, 902 | 1,942,881 





Total Cotton Crop for 
the Vear......... ales 10,1 PRE TRIAGE BIN GE 


The result of these figures is a total crop of 10,123,686 
bales (weighing 5,141,417,938 pounds) for the year ending 
August 31, 1904, against a crop of 10,758,326 bales (weighing 
5,471,143,917 pounds) for the year ending August 31, 1903. 

NORTHERN AND SOUTHERN SPINNERS’ takings in 1908-04 
have been as given below. 


Total crop of the United States as before stated...... bales. 10,123,686 
Stock on hand commencement of year (Sept. 1, 1903)— 
4 


At Southern ports.......- -..-.--..++ 18,161— 162,040 


At Northern interior markets...............0++ 6,095— 168,135 
Total supply during the year ending Sept. 1, 1904...... 10,291,821 
Of this supply there has been expo: rted 


to foreign porte during the yeen. --*6,048,629 
Less foreign cotton imported an 
American cotten returned |...bales. 103,286—5,945, ee 
Sent to Canada direct from West........-.-.-. 85, 
Burnt North and South}................-.---se00 
Stock on hand end of year (Sept. 1, 1904)— 
At Northern — ns pdmidiadhebndmededne 31,083 
éectens ‘Oe '716— 111,799 
3;364—6,146,943 


At Southern po 
At Northern etes ‘Markets.....-...seseececee 


Tot. tak’gs by spinners in the U. 8. for year end. Sept. 1,1904 4, r 64.878 


Taken by Southern spinners (included in above total). exccee 2,€07,50 
_ Total taken by Northern spinners...........- e000... 2,137, 369 
* * Not including Canada by rail. 


+ Includes 4,014 bales of American cotton returned and 67,447 
bees Seen, mainly Egyptian, equaling 99,272 bales of American 
weig 

t Burnt includes not only what has been thus destroyed at the 
Northern and Southern ousperes, but also all burnt on Northern rail- 
roads and in Northern factories. 


These figures show that the total taxings by spinners 
North and South during 1903-04 have reached 4,144,878 





bales, of which the Northern mills have taken 3,137,369 
bales and the Southern mills 3,007,609 bales. 
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DISTRIBUTION of the above three crops has been as follows: 
1903-04. 1902-03. 1901-02. 
Takings for Consumption— Bales. ‘ales Bales. 
TORI. cnccndecsescceccecees squianntan 2,137,369 2,101,189 2,264,406 
Ds ccnien aentacencensesenssssases 2,007,503 2,049,902 1,942,881 
— takings for consumption.4,144,878 4,151,091 4,207,287 
Szports— 
Total, except Canada by rail...... 6,048,629 6,684,203 6,646,925 
To Canada by rail.................. 85,503 115,369 114,561 
cL, ee 6,134,152 6,799,572 6,761,486 
Burnt during year..... 934 3,491 5,629 
Pr a distributed.............. 10,279,944 10,954,154 10,974,402 
duci— 
Stock decrease, plus cotton imp’d 156,258 195,828 272,949 
Weta Wve sccccasscscenecs .--10,123,686 10,758,326 10,701,453 


In the above are given the takings for consumption. The 


actual consumption fur the same two years has been: 


1903-04 1902-03 

Mill stock Sept. 1, beginning year. 53,968 56,265 

RT dciccncnctecdanavastuenas 4,144,878 4,151,091 

Total . wong coessccocseaacaraacs 4,198,846 se20 4,207,356 
Consumption—North*...2,057,330 2,103,486 2 ‘ 

South....2,007;509 $ #:964,839 } 2°o49'902 5 #:153,388 

Mill stock end of year...bales. 134,007 53,968 


* Takings and consumption include 4,014 bales American cotton 
returned and 99,272 bales foreign cotton (Egyptian, Peruvian, etc.) in 
1903 04 and 191,343 bales foreign an returned American cotton ip 
1902-03. 

Consumption in the United States and Europe. 

United States.—The cotton goods industry of the 
United States has experienced another unsatisfactory season, 
conditions during 1903-04 having been especially adverse to 
profitable operations in Northern mills, The season opened 
with a large majority of the establishments working on short- 
time, due to inadequate supply of the raw material; after 
full time had been resumed high prices for cotton militated 
against an active demand for goods on the basis whi :h dearer 
raw material made necessary. A 10-per-cent cut in wages of 
operatives failed to relieve the situation as expected, for after 
a short period of better business dulness supervened and cur- 
tailment of production became imperative. The next devel- 
opment was a further reduction in wages of 1214 per cent in 
late July, which precipitated a strike of the 25,000 operatives 
at Fall River, which is still on; the mill-owners having 
deemed it wise to keep mills closed in view of the existing 
conditions in the trade. 

As regards the supply of the raw material, a hopeful feel- 
ing was apparent when the season opened. With the in- 
creased area put under cotton in the spring of 1903 it was 
reasonable to expect a moderately greater crop than was 
secured in 1902-3 in fact sufficient, with the prospective 
contribution from other sources of supply, to amply meet the 
world’s needs. Furthermore, reports from the South in the 
early fall seemed to encourage belief in that expectation, the 
principal unfavorable factor upon which stress was then 
laid (other than the backwardness of the plant) having been 
the ravages of the boll-weevil in Texas. Moreover, later de- 
velopments made it quite certain that the weevil was a 
much less important agent in shortening the yield than ad- 
verse climatic conditions, including an early frost coming 
upon a late crop. The weevil’s operations, according to 
current reports, had been confined almost entirely to the 
State of Texas, whereas reduction in yield has proved to be 
a feature in practically every State. 

We said a year ago in this report that the cotton crop 
then maturing was abnormally late—‘‘the latest crop in a 
quarter of a century.” This backward condition was not 
caused by adverse influences during the summer months; it 
was a feature of the early development which a more than 
usually cool summer carried into the autumn season. When 
we wrote the first week in September 1903, we stated that a 
fairly good crop was in prospect but wholly dependent on 
a late frost. We said further, on that occasion, that ‘‘if the 
frost should be early the crop would without question be 
cut short considerably.” Market prices for cotton were at that 
time high because of the small stock of the old crop left, 
the small spinners’ holdings and a slow movement of the new 
crop to market. Had the frost held off, the movement to 
market of the new cotton would have gone on increasing in 
volume, the views of public and private authorities as to 
the total product would have enlarged, and prices would 
have weakened. 

Acting on this expectation, and influenced by the circum- 
stance that to buy cotton then at ruling values, and sell 
goods at the market price would net a loss to the manufact- 
urer, spinners at the North were tardy in contracting for the 
season’s needs, and, as is well known, were forced to secure a 





considerable portion of their cotton later at abnormally high 
cost. From the beginning of the new season down to and 
even after the collapse of the speculative manipulation in 
which Mr. Sully was the most conspicuous figure, prices for 
the raw material ruled most of the time materially above 
the basis upon which manufacturers could book a volume of 
orders at rates making the operations profitable. In some de- 
scriptions of goods made from fine yarns there has been, of 
course, a small favorable margin all along, but very scant at 
times. In coarse goods, printing cloths, etc., an actual loss 
had to be faced much of the season. Still, to keep machinery 
in motion as much as possible and operatives at work, orders 
were accepted though production was not upon a full scale. 
Short-time was a feature in September when the year opened. 
Not until about the first of October were sufficient supplies 
for current wants secured and machinery in full operation. 
It was but a short time, however, before prices for the 
raw material began to tend steadily upward, necessitating 
advances in quotations for goods which buyers were not pre- 
pared to meet, and the volume of business perceptibly 
lessened. Manufacturers consequently had to face the 
alternative of reducing cost of production or running short- 
time again. After mature deliberation, the Fall River Man- 
ufacturers’ Association (the representative organization of 
its kind in the country) chose the former course as being 
least harmful to the workingmen’s interest while at the 
same time serving their own, and gave notice of a 10-per- 
cent reduction in wages to go into effect Nov. 23. Corpora- 
tions in other districts of the North quite generally followed 
the lead of Fall River in the matter, and no particular fric- 
tion with labor resulted at any point, operatives recognizing 
the necessity for the action taken. 

Those of the manufacturers who contended that any relief 
which might arise from the reducing of wages would be but 
of a temporary nature, under existing conditions, were soon 
found to have quite correctly diagnosed the situation. The 
saving in wages had not changed the market price of goods, 
it had merely cut down cost of manufacture, and to that 
extent improved the position of the producer. But the con- 
tinued movement upward of the raw material (middling 
uplands at New York being quoted at 10°10c. October 24, at 
11°30c. November 21 and 13°05c. December 19) warranted even 
higher prices for goods than were being asked, and yet this did 
not increase the volume of the demand coming from intend- 
ing purchasers. They wanted the goods at a lower level than 
that ruling, or only in small parcels. Consequently the 
market was too narrow to fully absorb the output of the 
mills, and talk of curtailing was heard early in December. 
Mill-owners were reluctant to so soon take further 
action which would result in decreasing the earnings of 
labor. The subject was consequently discussed very deliber- 
ately, and while consideration was still in progress an 
improvement in the demand for goods set in which changed 
the aspect of things. During January and February the 
inquiry increased, being sufficiently brisk to take care of all 
that the mills produced; but in March the market turned dull 
again and there was a renewal of curtailment talk. 

Mill-owners were, as in December, very reluctant to take 
action in the matter, but conditions were such that something 
had to be done —- stocks of goods becoming burdensome at high 
cost, which if carried over into another season might entail 
heavy losses. In April, therefore, a plan for reducing 
production was arrived at by the mills in Fall River and 
immediately adopted there and at some other points in 
New England. The time during which curtailment would 
continue was not fixed, its duration depending ertirely upon 
the state of the goods market. It began, however, April 7, 
mills shutting down from Thursday night to Monday morn- 
ing, and so continued into July, the shut-down being ex- 
tended somewhat at times. Evén this afforded very little 
relief, and discussion of another reduction in wages began. 
An understanding on this point was reached by the man- 
agers at Fall River July 14, when announcement was 
made of a 1243-per-cent cut to go into effect July 25in all 
mills except the Kerr Mill of the American Thread Co., 
the five mills of the New England Cotion Yarn Co. and 
the Fall River Iron Works (M.C. D. Borden) Mills. This 
action precipitated a strike in all the mills concerned in 
the agreement, which strike is still on, as noted above. 

The unsatisfactory position of the market for coarser grades 
of goods cannot be better set forth than by showing the re- 
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lation cane 1 between standard prenem cloths (64x64s) 

and cotton during the season. On Sept 1 1903 printing 

cloths ruled at 33g cents per yard with middling upland 

cotton in New York at 12°75 cents; on Oct. 22 cloth was 

reduced to 314 cents and cotton stood at 10 cents, but. by 

Dec. 10 cloth had risen to 33g@31g cents and cotton to 12°25 
cents. In the succeeding eight weeks printing cloths ad- 
vanced gradually to 444 cents per yard but cotton rose rapid- 
ly, reaching 17°25 cents in New York market on Feb. 1. The 
subsequent course of printing cloths was consistently 
downward until 3 cents was touched early in July. 

In the meartime cotton dropped to 13°50 cents February 16, 

rose to 16°50 cents March 7, and then quite steadily 
declined, especially after reports of the favorable con- 
dition of the growing crop made themselves felt in the 
markets, the season closing with 11°50 cents the quotation 

for middling uplands at New York and standard 64 squares 
printing cloths ruling at 3 cents at Fall River. The situation 
may be briefly summed up by stating that print cloths 
opened the season at 33g cents and stood at 3 cents at the 
close, after having advanced to 41, cents—an extreme range 
of 11g cent per yard. In the meantime the raw material 
declined from 12 75 cents at the opening to 9°50 cents Octo- 
ber 6, rose to 17°25 cents Feb. 1 and ruled at 11°50 on August 
31st, the difference between high and low having beena 
matter of 7°75 cents. When we state that in 1891-92 the 
average price of middling uplands in the New York market 
was less than the difference between the high and low quo- 
tations this season, and that in the same year 64x64 printing 
cloths brought on the average over 3 cents per yard in Fall 
River, the situation of manufacturers can easily be inferred, 
As we have heretofore pointed out, the cost at Fall River o¢ 
turning out printing cloths with cotton at 12 cents per 
pound is about 33g cents; at 14 cents is nearly 3°¢ cents; at 
16 cents is fully 4 cents, and at 17:25 cents reaches about 414 
cents. 

The export trade of cotton goods has, of course, been serious- 
ly affected by the high prices ruling for cotton and conse- 
quently for goods, although to a slight extent other causes 
have been operative. For instance the strained relations with 
Colombia fomented by the Panama incident undoubtedly 
account for the great shrinkage in the volume of cotton goods 
shipments to that country, especially as the quantity of ex- 
ports to other South American countries was fully up to 
1902-03, and the values appreciably greater. But the fact 
tbat the outflow in practically all other directions shows a 
more or less marked falling off, explains clearly the effect the 
increased cost has had on our outside trade in cotton goods. 
China in the fiscal year 1902-03 took from us 277,071,500 5 ards 
of goods against only 76,886,534 yards in 1903-4. To the East 
Indies we sent last season 12,290,004 yards and this year only 
6,859,646 yards. Shipments to the rest of Asia and Oceanica 
were 40,037,888 yards against 29,208,514 yards now. In the 
aggregate the exports of goods reported by quantity in 1902-03 
reached 495,379,197 yards and in 1903-04 but 247,380,731 
yards, a decrease of over 50 per cent. In values the compar- 
ison is not so unfavorable, owing obviously to the higher 
prices for goods; but even in total values the decline reaches 
$9,812,591, or 830 per cent. In the face of this exhibit, and 
of the home demand it is not surprising that short-time 
should have been necessary both North and South. 

With regard to the future of the export branch of the 
trade, it is of course impossible to say anything except con- 
ditionally. An enlarged demand for cotton goods for ship- 
ment abroad can only be predicated on lower cost, and every 
one knows that the question of the cost of goods depends 
chiefly upon lower cotton. The promise August 1 was for a 
record crop. During that month the condition of the plant 
deteriorated in some measure. So long as the result con- 
tinues in doubt the price of the staple cannot settle down toa 
normal state. But normal does not mean this year the old 
low average. Against that stands probably a very large 
prospective demand. Spinners all over the world are short 
of the raw materia!—less stock of cotton and less cloth in 
process. Moreover, after the recent experience of the last 
two years, it is very unlikely that spinners will wait until 
cotton has reached its lowest before they stock up. It would 
seem likewise that stocks of cotton goods in distributers, 
hands must also be small. 
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It seems also cuentas to expect that, if the crop is large 
and prices drop very low, there will be an inclination 
among planters to hold on toa considerable portion of their 
product. As an influence operating in that direction it is 
to be remembered that this season’s growth is from a record 
planting, stimulated by the very high prices obtained for 
last year’s crop—a planting which presumably will not be 
repeated under any ordinary circumstances. On the other 
band, we have the question which producers will have to 
face—what is to be the supply from other sources of produc- 
tion where this year’s planting was similarly stimulated? 
That suggestion it is not our purpose to discuss at the present 
time. We subjoin a compilation showing the value of the 
exports of cotton goods by principal countries for each of 
the last four fiscal years and at the foot of the table give the 
totals for each six months. 

EXPORTS OF DOMESTIC COTTON MANUFACTURES—FISCAL YEARS, 
1903-04. 1902-03. 1901-02. moet 








Exports to— $ g $ 

Europe.......2. sos 2,771,318 2,698,686 2,447,845 2,725,506 
Canada........-...... 3,182,254 3,046,125 2,820,781 2'566,536 
West indies... -.... 2 3,951,371 3,574,597 3,160,012 3,301,933 
South America......- 3,698,392 4,007,231 3,071,450 3,321,494 
Chinese Empire...... 4,138,970 13,719,413 16,494,248  4/620,998 
All others............ 4,711,408 5,170,252 4,114,026 3,735,951 

Total year........ 22,40 22,403,713 32,216,304 32,108,362 20,272,418 
First 6 months....... 10,422,940 15,518,027 14,340,749 8,570,412 


Second 6 months.....11,980,773 16,698,277 17,767,613 11,702,006 

Further expansion of the spinning capacity of the cotton 
mills of the United States is to be noted, but, as we have 
pointed out from time, to time it has been, in all very recent 
years, practically confined to the South. Changes are taking 
place constantly in Northern factories which increase the 
efficiency of the machinery but there are only slight addi- 
tions to the number of spindles; but at the South a number 
of new mills are completed each year and older establish- 
ments are added to, appreciably augmenting the aggregate 
of spindles from season to season. This is the fact disclosed 
by our recent investigations; although, for other reasons set 
forth elsewhere in this review, the increased capacity is not 
reflected in the volume of consumption. Our usual state- 
ment of spindles in the United States is as follows: 


Spindles— 1903-1904. 1902-1903. 1901-1902. 1900-1901. 
MEER snes casccccecaes 15,250,000 15,200,000 15,150,000 15,050,000 
BORER. .cnccces ccsscese 7,963,866 7,039,633 6,408,974 5,819,335 





Total spindles...... 23,213,866 22,239,633 21,558,974 20,869,835 

SOUTHERN cotton mills have done better relatively than 
those at the North, notwithstanding the phenomenal con- 
traction in the demand upon the United States from China 
for cotton goods, The volume of the staple consumed shows, 
however, a moderate decrease from preceding season. 
More favorable results by the Southern mills chiefly grew out 
of the advantage of location—being practically at the seat of 
supplies, they made arrangements for most of their prospect- 
ive requirements before prices had radically advanced. More- 
over, the scale of wages being lower, cost of production has 
been less, and finally there has been no friction with labor, 
any cutting down of the output being due to the action of 
the mill owners, 

It should be said, though, that durivg Sept., 1903, oper- 
ations were restricted in many mills, and in instances wholly 
prevented, by inability to secure needed raw material, stocks 
of cotton having been exhausted and the new crop late in 
maturing. In fact, as we indicated a year ago, a feature of 
the last quarter of 1902-03 was the short-time or complete 
stoppage necessitated by lack of cotton to keep spindles in 
motion. By the first of October this check to full operation 
had been removed, but there was not much resort to extra 
time (night as well as day), so noticeable in most recent 
previous years. This, of course, is not surprising when the 
condition of our trade with China and other Far Eastern 
markets, already referred to, is taken into account. Many 
Sonthern mills running on the lower counts of yarn have 
relied largely upon Chinese demand, and with that reduced 
nearly 70 per cent it is cause for gratification that they 
should have been able to do so well. Short-time or stoppage 
has been a feature of July and August, 1904, 

The temporary check in consumption referred to above 
has not served to arrest the inclination to further develop the 
cotton manufacturing industry South. Considerable addi- 





For these reasons, when cotton reaches a fairly stable 
figure, the demand should be more than ordinarily active. 


tions to spindles have been an incident of the season of 
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Carolinas and Georgia, but most of the other cotton-growing 
States exhibit some advance. A number of new mills have 
started up, most of them above the average spinning capac- 
ity, and others are rapidly approaching completion. Nothing 
tangible, however, has yet transpired concerning the 500,000- 
spindle mill intended to be erected on the Missouri River in 
the vicinity of Kansas City. Within the past few weeks, pur- 
suing the plan followed by us with gratifying success for 
nearly two decades, we have obtained this season full 
detailed information bearing upon the development and 
operations of Southern factories. It is needless to say that 
as the years pass there is a perceptible increase in the work 
entailed, but the kindly spirit in which our inquiries are met 
greatly lightens the work of compiling the data. As usual, 
the information furnished by each mill covers spindles and 
looms active or idle during the season, including ad- 
Citions made to old plants and new mills started, 
the actual consumption for the year, the average 
count of yarn spun, and complete details as to new 
mills, whether projected or already under construc- 
tion, and contemplated expansion in existing factories. 
The aggregate of our detailed returns arranged by States is 
as follows. As heretofore, all establishments which have 
been idle all the season and that are not likely to resume 
operations are excluded from this compilation: 






















































































| Number of Aver- Consumption. 

Southern } - SS 
States. | Spindles. © | ates. |av.Net 

Alive. |Runn’ Yarn es. \TWeignt, Pounds. 
Virginia... .. | 19 6, 18 | 68,272) 484°01 | 25,784,190 
No. Carolina.| 224 35, 20 | 644,448) 461719 251,092,943 
So. Carolina.| 129 2834] 603,819) 476-28 |287,558,762 
Georgia...... 116 |1,391, 1534] 447,198) 480°23 |214,728,224 
Florida ...... coool .ccceeeel covcccee se seee] coceee e] seecee | ceccccceee 
Alabama.....| 56 164] 220,296) 482-98 | 106,338,747 
Mississippi..| 20 19 | 35,148) 487°66 | 17,140,408 
Louisiana... 5 16 13,568; 490°69 | 6,657,770 
Texas........ 15 14 18,002] 504°70 | 9,035,622 
Arkansas. ..| 3 14 1,947] 603°35| 980,080 
Tennessee...| 31 154%} 45,656) 489°37 22,342,980 
Missouri.....| 2 1434) 4,635) 494.92 | 2,301,150 
Kentucky...| 8 1,567} 144] 19,640| 495°13 | 9,733,322 
Total 1903-04] 628 10% 2,007,500, W751 |068,774,158 
Begs nnn wast He hss cee 
Total 1902-03) 594 1934 /2,049,902 479°85 988,649,084 
Total 1901-02) 570 19 |1,942,881| 470°99 015,078,408 
Total 1900-01| 531 19 |1,667,012| 47290 /788,335,606 
Total 1899-00) 441 18%4/1,509,947| 468°90 | 760,365,237 
Tota! 1898-99] 414 95,701] 18 |1,400,026) 467-44 054,435,025 
Total 1897-98] 301 18'4' 1,227,939! 470°04 |577,186,180 





NoTe.—Much new machinery has been put in operation within the 
past few months, increasing the number of spindles appreciably 
without affecting consumption to a material extent. 

From the returns we learn that while Georgia, Ala 
bama and Virginia have increased the volume of cot- 
ton consumed, other States, notably South Carolina, 
have used less of the raw material than in 1902-03, 
leaving the net result for the season a decrease of 
42,393 bales, or 29,865,826 pounds. The policy of build- 
ing larger mills is still in evidence, the average number 
of spindles per mill now reaching 12,691, against 11,855 a 
year ago, 11,244 in 1901-02 and only 8,555 in 1895-96. An 
analysis of the reports at hand discloses the fact that 8 old 
mills, with 81,412 spindles have gone out of operation, and 42 
miils running 386,270 spindles, have started up, g'ving a net 
addition of 34 new mills, equipped with 304,858 spindles, dur- 
ing the year. Furthermore, old mills have increased 
their equipment this season by 619,375 spindles. Conse- 
quently the total net gain has been 924,233 spindles in 
1903-04. 

The tendency to further extend the cotton-manufacturing 
industry at the South remains a feature, although checked 
somewhat or held in abeyance for the time being by the con- 
dition of the goods markets. We gather from the infor- 
mation received that 6 mills containing 117,000 spindles 
will start up during the fall or early winter and that before 
the close of the season of 1904-05 other mills with 66,000 
spindles will be turning out yarn. Additions to old mills 
totaling 336,000 spindles are also in contemplation or now 
being made. Here we have 519,000 spindles as the probable 
further expansion of capacity in the near future. Mills 
merely in project, of which there are many, are, of course, 
not included in these remarks. 

The figures of the distribution of the 1903-04 crop, including 
takings of cotton by the mills North and South, and stock 





held by the mills at beginning and end of that year, are 
given on the first page of this report, comparison being made 
with the results of 1902-03 and 1901-02. 

Europe.—Certainly the most prominent and pervasive 
influence bearing upon the European cotton industry during 
the past season has arisen from the scarcity, the dearness 
and the violent fluctuations in the prices of the raw material 
—of American especially. Its effect upon the Continental 
and British industries respectively has, however, differed 
considerably. The product of the spindles and looms of the 
Continental countries is mostly consumed at home, whilst 
fully three-fourths of the yarns and goods made in the 
United Kingdom find a market abroad and in far distant 
British colonies and dependencies. 

In the former case (Continental spinning) the economic 
condition of the home population was for the most part fairly 
good in Central and Western Europe, and in some countries, 
as in Germany, it was rapidly improving from previous de- 
pression. The demand for cotton goods was, therefore, 
abundant, and it was not seriously checked by the advance 
in the prices of the raw material, at all events during its 
earlier stages. Spindles and looms were consequently kept 
tolerably well employed, even after the advance had made 
considerable progress. The principal variations from this 
summary statement of Continental experienze are referred 
to in subsequent paragraphs. But Continental spinners 
have had a further advantage from the increased supply of 
the shorter stapled Indian cotton. This they were able to 
substitute for or to mix with American in the production of 
their yarn, which on an average is very much coarser than 
that spun in Great Britain. Of this mode of mitigating the 
scarcity of the longer staples British spinners were unable 
to avail themselves, because of the unfitness of the shorter 
staples for producing the much finer yarns to the spinning 
of which their mills have for many years been increasingly 
and are now almost exclusively devoted. It should be noted 
incidentally that the larger demand for short staples for Con- 
tinental consumption has to some extent worked against 
the interests of the Indian cotton spinning companies, 
who have suffered also from the discouraging condition 
of the yarn trade in China, where the product of the 
Indian milis finds its largest external market in ordinary 
times. 

The world-wide distribution and the great diversity of the 
consuming markets in the supply of which the British cot- 
ton industry is principally engaged made it much more diffi- 
cult to raise the prices of manufactured goods in Manchester 
than in the Continental textile centres. The buying power 
of consumers in these markets is always exceedingly varied, 
and in some of them—India for example—the position was 
very far from justifying the hope of a ready response to a 
rise of prices founded upon the increased cost of the raw 
material. Then, too, the relatively large supplies of goods 
on the way to their ultimate destinations or in course of 
preparation for these far-off markets encouraged merchants 
who distribute them to hold out against paying higher rates, 
while the smaller dealers who conduct the later stages of 
distribution in the interior of the various countries adhered 
as long as possible to their traditional habit of resisting to 
the utmost an upward movement. In both cases the mem- 
ory of losses and troubles brought about by previous fall 
from abnormally high rates, together with a long, persistent 
belief in the temporary nature of the advance, impelled mer- 
chants and traders to lessen their risks in the only way pos- 
sible, that is to say, by buying cautiously and only for the 
supply of calculated early requirements. The general effect 
of these drawbacks during the past season has been to force 
British spinners and manufacturers to curtail the production 
of goods and the consumption of cotton to a greater extent 
than their Continental competitors. 

One of the most remarkable incidents of the season was 
the assembling of the European International Cotton Con- 
gress, held at Zurich, Switzerland, in the last week of May. 
A summary of its proceedings was published in the CHRON- 
ICLE of June18. This conference, the first of its kind, was 
of the nature of an experiment, and its occasion was the 
scarcity of raw cotton and the well-founded belief that the 
troubles which it had brought upon the cotton industry 
were being greatly aggravated by the manipulations of spec- 
ulators. These, it was thought, had not only forced up the 
prices of raw cotton beyond all reasonable bounds, but had 
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been the cause of the incessant and violent fluctuations 
which perturbed the markets, both for the raw material and 
for the manufactured commodity, especially during that 
considerable part of the season when the bulls and bears, 
with their mysterious combinations and associates, seemed 
to hold, and for a time did really hold, the markets, and the 
interests of this great industry throughout the world under 
their sway. No other motive probably but the sense of com- 
mon suffering and danger could have brought about a Con- 
gress so Widely representative or so harmonious in its aims 
and action. It is satisfactory to add that hardly any of that 
resentful sentiment against American commercial predomi- 
nance appeared, either in the public assemblies or in private 
conferences, which not very long ago prevailed rather 
widely on the European Continent. For, although it was rec- 
ognized that the main force of the harmful speculative mania 
proceeded from New York and New Orleans, it was acknow- 
ledged also that the mischief was largely due to participants 
on this side of the Atlantic. The appointment of a permanent 
committee of observation and organization, the seat of which 
is Manchester, with power to convene a second Congress, 
gives promise of future useful work, especially since the 
members of it are known to be actively interested in the 
welfare of the cotton industry and as men of ripe experience 
and sobriety of judgment. One result of the Zurich meeting 
has been to widen the interest of all concerned in the efforts 
made during the last two years to extend the area of cotton 
cultivation in regions where its production as a source of 
supply for European mills has been hitherto all but neg- 
lected, or at least has been carried on inefficiently. Initial 
experiments in this direction have been undertaken, with 
more or less official assistance, in German, French, Belgian 
and Italian colonial territory, not to speak of the already 
well-established Russian cotton-growing industry in As‘atic 
Russia and the Caucasus. But the movement which excited 
the greatest interest at Zurich was that of the British Cot- 
ton-Growing Association. Since the Congress was held this 
important body has taken substantial forward steps. The 
funds at its disposal, all privately subscribed, have been 
added to considerably, and the Association has received in- 
corporation by royal charter, the subscriptions being now 
converted into proprietary shares of £1 each. Its work has 
also been actively carried on in the various cotton fields 
promising the most successful and permanent results. It is 
not thought at all likely that even if the highest estimates of 
this year’s American crop should be realized, the new depart- 
ure will suffer appreciably, so deep is the conviction that the 
increasing necessity of permanently enlarged and more 
widely distributed sources of supply of the longer staples is 
too obvious and too pressing to be neglected merely because 
the scarcity may be temporarily overcome by one or even 
two or three large American yields. 

Great Britain.—Discouraging and difficult as was the 
experience of British cotton spinners and manufacturers on 
the whole during the season of 1902-03, that of the succeed- 
ing season has been even more unfortunate in several 
important aspects of it, particularly during the last six or 
seven months, The still greater scarcity of American and 
Egyptian cotton, the yet higher range of prices and the 
violent fluctuations have compelled spinners to reduce their 
consumption, and the quantity of machinery standing idle 
or working on reduced hours has been larger than in 1902-3. 
This statement is, however, not by any means of universal 
application. In a few branches of the industry, and in 
particular instances in the same branch, little time has been 
lost, and quite respectable profits have been made, because 
either of an exceptionally good demand for certain classes 
of goods or yarns or as a consequence of rare good fortune 
in the purchase of raw material. Setting aside these more 
favorable cases, however, it remains true that the results of 
the season have been eminently unsatisfactory, and the 
losses of spinners and manufacturers have been consider- 
able—often, indeed, serious. Occasionally these have arisen 
from untimely purchases of cotton or sales of the finish:d 
product, a consequence largely of the rapid and great 
oscillations in the prices of raw cotton. Still, the number 
and importance of the failures have not been anything like so 
great as one might have expected, considering the exceed- 
ingly unsettled state of prices and the impossibility, during 
the spells of speculative excitement, of relying from day to 
day, or even from hour to hour, upon the current quotations 


in the cotton markets, In one respect the condition of the 
Manchester market for woven goods, and to a certain extent 
for yarns also, has been less discouraging, at least since 
the end of 1903. The demand “at a price” has shown 
greater steadiness, and has supplied increasing evidence that 
the reduced supplies previously sent to the consuming mar- 
kets were tending perceptibly to create a void and to 
sharpen the appetites of buyers. In only a minority of these 
markets was the improvement sufficient to induce a rise in 
the prices of manufactures at all commensurate with the 
increased cost of the raw material. Often, indeed, it was 
barely enough to afford more than aa very small profit to 
the producer. Still this evidence of a more healthful rela- 
tionship between the demand and the supply, which has 
become more marked since the back of the speculative con. 
trol of the cotton markets was broken, points to an import- 
ant distinction between the broader characteristics of the 
season just closing and of that which immediately preceded 
it. It is a sign, too, of encouraging portent for the early 
future of the British cotton industry in view of the growing 
probability of a much more liberal supply of American cot- 
ton in the next twelve months than that of either of the 
last three or four years. 

The falling off in the shipments of British cotton goods to 
over-sea markets during each of the last two seasons is pa- 
proximately shown by the following statement of the exports 
of woven goods and yarns from the United Kingdom in the 
twelve months from Aug. Ist to July 31st of 1901-2, 1902-3 and 
1903-4, the figures for Aug. of this year being not yet available. 

EXPORTS OF COTTON-WOVEN GOODS (YARDS). 

1901-2. 1902-3. 1903-4. 
5,466,000,0C0 5,325,000,000 5,084,700,000 
Decrease, 1901-2 and 1903-4, 6°97 per cent. 

ase, 1902-3 and 1903-4, 4°51 per cent. 
EXPORTS OF COTTON YARNS (POUNDS). 

1901-2. 1902 3. 1903-4, 
171,100,000 162,71 0,000 149,600,000 
D- crease, 1901-2 and 1903-4, 18°41 per cent. 
Decrease, 1902-3 and 1903-4, 8°05 per cent. 

The percentage of falling off here shown is certainly less, 
especially under the head of woven goods, than the contem- 
poraneous decrease in the consumption of raw cotton by 
British mills since 1901-02. From what sources, then, have 
the over-sea shipments been kept up? Partly, no doubt, by 
the clearing out or great reduction of stocks in Manchester. 
But it is almost certain, also, that the absorption of cotton 
goods by the British home trade has been lessened, at least 
to some extent, during each of the past two seasons. There 
is good evidence, however, in the persistent call for goods, at 
a price which has recently become accentuated, to believe 
that supplies in foreign and colonial markets are, on the 
whole, very moderate, and that in some they are rather scanty. 
The prospect, therefore, of a full and steady demand for 
the production of British mills as soon as prices have become 
settled on the basis of the new season’s crop prospects 
appears to be encouraging. So long as the visible supply of 
cotton remains low enough to invite important bull specula- 
tion, the policy of careful buying of goods will no doubt be 
more or less continued, but the fear of a material upward 
movement from this source is gradually disappearing, and 
already exporters to a few markets have begun to anticipate 
future requirements in fair volume by purchases for forward 
delivery. Shippers to China have led the way in this move- 
ment, having entered into contracts for delivery of numer- 
ous staple descriptions of cloth between September and 
March next. In other branches, including the India trade, 
their example is being followed cautiously and in very mod- 
erate proportions, but for the most part buying, both for the 
home and the foreign and colonial markets, has not yet 
ceased to be marked by carefulness and restraint. 

There has been no alteration in the general rates of wages 
in any section of the industry, nor has any such change been 
suggested. Local difficulties and disputes have occurred, 
but with two or three exceptions these have been disposed 
of without long delay. Several of them have arisen out of 
the adoption of automatic looms, or of readjustments in the 
organization of work designed to relieve the weaver of small 
accessory service by the employment of helpers, in order to 
increase his production, and consequently his earnings, The 
question at issue was the amount of the reduction to be 
made for this assistance from thestandard piece rates. The 
absence of any call for a cutting down of wages, in view of 
the unremunerative condition of the industry, is worth not- 
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quite a matter of course that i in the lapse of so long a period 
of bad times as the industry has had to endure in the last 
two seasons, wages should come down, just as in presperous 
years they should rise. This view prevailed not only among 
employers, but also in the public mind generally, apart from 
the cotton —_ unions. But the latter have long contended 
that wage schedules should remain unaltered during periods 
of depression, unless these were exceptionally protracted. 
The contention was not always skilfully put forward, and it 
was looked upon as merely a mode of establishing the ir- 
reducible ‘‘minimum wage.” By the ‘ Brooklands agree- 
ment,” entered into about seven or eight years ago, however, 
between the associations of employers and the work-people, 
provision was made which practically prevents claims for 
general increases or reductions of wages from being incon- 
siderately proposed or pressed forward. Much formality and 
deliberation are required, involving ample time and oppor- 
tunity for thought and friendly conference. There can be 
no doubt that this agreement has greatly helped to maintain 
the friendly relations which have existed during the last two 
trying years between the representatives of capital and 
labor in the British cotton industry. 

The number of spindles has been substantially increased 
during the past season, and several new mills are either in 
course of erection or are projected. A large proportion of the 
extensions occurs in the Bolton district, the chief seat of the 
fine spinning branch using Egyptian cotton. At the present 
moment accurate statistics of these additionsare not available. 

THE EUROPEAN CONTINENT.—One of the most striking 
features of the season is the revival of industrial activity in 
Germany after the two or three years depression which 
came to an end early in 1903. In this recovery the German 
cotton industry shared largely, although it was not until the 
autumn of that year that the full force of it was realized. 
It was then found that during the period of bad trade stocks 
of cotton goods in the hands of wholesale and retail dealers 
had been greatly depleted, and manufacturers began to re- 
ceive orders for forward delivery in great abundance. For 
several months this process went on and the production of 
the looms and spindles was placed under contract to an ex- 
tent much exceeding that of ordinary times. This large busi- 
ness had of course to be covered by purchases of raw cotton, 
and thus the takings of German spinners in the first half of 
the season, before the higher range of prices was reached, were 
exceedingly heavy. The consequence of this fortunate posi- 
tion is that the consumption of cotton in Germany has been 
checked by high and fluctuating prices to a much less extent 
than in any other European country, except perhaps in 
Italy. In Austria these adverse conditions have proved seri- 
ously discouraging. Spinners have had a trying and diffi- 
cult experience and their present outlook is darkened by 
the fact that the grain harvests this year in both Austria 
and Hungary have fallen much below an average. Italy 
has within the last three or four years made excellent prog- 
ress industrially, and the cotton manufacture has largely 
shared in the improvement. There also the perturbations in 
the cotton markets have been borne with less inconvenience 
and less interruption of regular employment than in the cot- 
ton industries of most European States. In France short- 
time working has been widely prevalent in all districts dur- 
ing the last five or six months, Rouen, where the produc- 
tion of the coarser descriptions of yarns and goods pre- 
vail, having suffered especially from this cause. Quite re- 
cently, however, the mills in the district of the Vosges, 
where the finer yarns are extensively spun, have resumed 
full time. In Russia the cotton industry has been in a de- 
pressed condition, especially since the beginning of the war 
in the Far East. Not only has the home demand for manu- 
factures been poor, but the dearness of the raw material 
arising from scarcity has been aggravated by the additional 
import duty on raw cotton, which was imposed for the 
purpose of raising more Customs revenue; not, as in the case 
of the previously existing duty, in order to encourage the 
growth of cotton within the empire. On the whole it is 
improbable that there has been much increase of cotton 
machinery on the Continent during the season, but there can 
be little doubt that in Germany the comparatively favorable 
experience of spinners and manufacturers has encouraged 
them not only to renew their plant much more freely than 
in the two previous seasons, but also to undertake some 
extension. Certainly English textile engineers, who supply 





most of the cotton-spinning machinery for European mills, 
have in recent months been receiving orders from Germany 
much more freely than they have done in the last two or 
three years. 





The foregoing comprehensive and instructive review of 
the spinning industry in Great Britain and on the Continent 
during 1903-04 is from our special Manchester correspondent. 
Taken in connection with our own remarks further above 
on the situation in the United States,the most important cot- 
ton-manufacturing centers in the world have been included, 


There are a few other countries of minor im portance as 
cotton spinners which must be included to complete this 
narrative of the world’s progress in cotton production and 
manufacture. For our data in those cases we use official 
figures so far as they are obtainable. We present below the 
results reached, showing (1) the cotton consumption of each 
manufacturing country for a period of four years and also 
the total annual and average weekly consumption: (2) the 
world’s production of cotton (commercial crops) this year 
and previous years, and (3) the spindles in all manufactur- 
ing countries as they stand to-day compared with like re- 
sults in former years. 

In India, the country next in importance to Europe and 
the United States, a notable check to cotton consumption is 
an important feature this season. Slackened demand from 
the Far East furnishes the chief explanation. Japan also 
shows lessened consumption, its takings of cotton from 
India having been toa moderate extent below last season, 
while the absorption of supplies of the raw material from 
the United States exhibits a decided shrinkage. The dis- 
turbed state of all industries in those countriesin conse- 
quence of the Russo-Japanese war is one reason for the smaller 
consumption of cotton; the abnormally high price of the 
staple is another cause, for dear cotton means dearer goods 
and that always leads to smaller demand from the Far East. 
For Mexico and Canada we have to adopt the imports of 
cotton into each country, as inthe case of the former no 
late statistics covering the home yield of the staple or mill 
operations are available, and Canada of course has no source 
of cotton supply except through imports. China is closed 
to all inquiry this year and the data from Brazil are incom- 
plete. ‘‘Other countries” include the exports of cotton from 
Europe and the United States to countries other than those 
specifically mentioned in the table, and the imports into 
Ecropean countries from all other sources of c>tton supply; 
also the cotton burned or lost at sea. The statement we 
subjoin consequently covers substantially the distribution 
or consumption (expressed in bales of 500 lbs. each) of the 
entire commercial cotton crops of the world. 

THE WORLD’S ANNUAL COTTON CONSUMPTION. 


















1903-04. 1902-03. 1901-02. 1900-01. 

Countries. Bales. Bales. Bales. Bales. 
Great Britain............. 2,997,000 3,185,000 3,253,000 3,269,000 
ea 5,148,000 5,148,000 4.836,000 4,576, 7000 
Total Europe......... ,145,000 8,333,000 8,089,000 7,845,000 
United States—North.... 2,000,954 : eeenee 2, 207,175 2'150,069 
do —South.... 1 '907,548 7,300 1/830; 157 1,576,671 
Total United States.. 3,908,502 : Ea 101 4,037,332 3,726,740 
Mass EBEISS... .cccccccocese 1,270,000 1/350;000 1,383,790 1,059,764 
6S Se 360,000 466,644 726,454 631,728 
CORB. .cccce ccoccnccsess 88,534 117,614 117,384 99,822 
BEREIOG.. cnc socceces cocces 55,500 59,215 31524 31,147 
Total India, ete...... 1,774,034 1 See, 473 2,259,152 1,822,461 
Other countries, etc.. 32,000 2,407 29,474 21,715 
Total World........... ‘Iz, 859,536 14, 363. 9S. 14, Ala, YOR —— 916 
Average, weekly......... 266,530 "27 76,230 277. 210 257,999 


The aggregate consumption of the world for 1903-04, it 
will be noticed, exhibits a loss of 504,445 bales from the total 
recorded last year and is 555,372 bales less than the record 
result of 1901-02. All the countries except the Continent of 
Europe share in the loss from 1902-03. The sources from 
which cotton has been drawn in each of the last four years 
are stated in the following compilation of the world’s com- 
mercial crops, represented in bales of uniform weight of 500 
Ibs. each. 


WORLD'S PRODUCTION OF COTTON. 


1903-04. 1902-03. 1901-02. 1900-01. 
Countries. Bales. Bales. Bales. Bales. 
United States...... ...... 9,841,671 10,511,020 10,330,380 10,218,000 
OS eee 2'650, 0.0 2,7 27, §77 2,475,230 2 "200,205 
BATE, cocccsccocseccaccces 1,210,009 1,148,700 1:2 12'443 1,063,758 
Brazil, eto. ‘. ee 229,390 265,895 150,491 





WUE... ccareses ansees 13,854,671 14,6.6,637 14,413,949 13,632,454 
Consumption 52 weeks..13,859,536 14,363,98 14,414,908 13,415,916 
Sur. from year’s crop. a4,565 263,706 ayviy 216,538 
Visible and invis. stock— 
Sept. 1 beginning _— 2,934,774 2,672,068 2,673,027 2,456,489 
Sept. lending year.... 2, 9: 29,909 3; '934,774 2 ,672,068 2,673 ‘027 
“* Includes India’s exports to Europe, America and Japan and mill 
consumption in India increased or decreased by excess or loss of 
stock at Bombay. 
1 Receipts into Europe from Brazil, Smyrna, Peru, West Indies, etc., 
and Japan native cotton used in Japanese mills, 
a Dejsiciency in the year’s new supply. 
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The above statement indicates in compact form the year’s 
supply of cotton (not including Russia) in each of the four 
years, the amount consumed, and also the extent to which 
visible and invisible stocks were increased or diminished. 





The augmentation of the Spinning Capacity of the world 
has been very moderate the past season, The most import- 
ant change has been inthe southern part of the United 
States, where an addition of 924,233 spindles has occurred, 
the total standing now at nearly eight million spindles. 
The increase in Europe has been confined in the main to 
Great Britain and Germany. Our compilation for the world 
is as follows: 

NUMBER OF SPINDLES IN THE WORLD. 


1904, 1903, 1902. 1901. 1900. 
Great Britain............. 47,400,000 47,200,000 47,000,000 46,100,000 45,600,000 
CODLIDENE.....eeeceeveeeee 34,400,000 34,300,000 33,900,000 33,350,000 33,000,000 








Total Europe........... 81,800,000 81,500,000 80,900,000 79,450,000 78,600,000 
United States—North...15,250,000 15,200,000 15,150,000 15,050,000 14,590,000 
do —South... 7,963,866 7,039,633 6,403,974 6,819,835 4,540,515 


Total United States....23,213,866 22,239,633 21,558,974 20,869,835 19,130,515 
East Indies.........+e000+ 200, ( 5,100,000 5,006,965 5,006,036 4,045,783 
APAN .ccoscccccseccesscees 1,460,000 1,450,000 1,400,000 1,250,000 1,220,075 
CHIDD ..cceeessececceccces 600,000 600,000 600,000 600,000 600,000 
Total India, etc.. - 7,250,000 7,150,000 by 2 6,856,936 6,766,758 

. 4 




















CAMB cncdsxeinense ‘716,000 ‘700,000 y 680,000 670,000 
PDs scccncacccca I. 650,000 610,000 690,000 ~—s- 560,000 —-_- 500,000 

Total other......cccccce 1,360,000 1,310,000 1,280,000 1,440,000 1,170,000 
Total world..........++. 113,623,866 112,199,633 110,745,939 108,816,771 105,667,273 


For Great Britain and the Continent Ellison’s figures are not 
yet obtainable and we revise previous years’ statements 
from the facts we have. The results for the United States are 
our own. India’s totals are from the official report of the 
Bombay Mill Owners’ Association and Japan’s aggregates 
are officially communicated, except those for the last two 
years, which are approximations. China’s figures are com- 
piled from consular reports, and for Canada the totals are 
furnished by the Dominion authorities, except the estimate 
for 1904. Mexico’s aggregates are in part approximated. 

The cotton goods trade of Great Britain with foreign 
countries, as represented by the volume of exports, has con- 
tinued along the lines disclosed the two previous seasons. 
As in the United States, the disappointing results can be 
ascribed wholly to the much higher values for goods forced 
by the great increase in the cost of the raw material. It is 
of course a self-evident truth that purchases are confined as 
near as possible to actual pressing needs in times of high 
cost, whereas they are generally upon a liberal scale when 
prices are extremely low; moreover the actual consumption 
of cotton goods always decreases when goods advance materi- 
ally. The only gratifying feature of the cotton goods exports 
from Great Britain is that the trade with South America 
shows continuous expansion. The outward movement in 
other directions has quite generally been less than in 
either 1902-03 or 1901-02. It was expected that transactions 
for India in 1903-04 would reach a more important aggregate 
than of late years, on the assumption that stocks of goods in 
that country had been reduced to a minimum in 1902-03, If 
that assumption was true, then it is quite evident that they 
are practically exhausted now, or else absorption by actual 
consumers has been curtailed, as India’s takings of yarns as 
well as manufactured goods exhibit a decrease again the 
current year. The statistics of exports also furnish evi- 
dence of the much smaller demand for Turkey and Egypt 
and China and Japan. The statement of exports (reduced 
to pounds) by quarters for the last two seasons is subjoined. 
These years end with September 30, and consequently the 
last two months of the fourth quarter of the current season 
are estimated on the basis of the July movement. Three 
ciphers are omitted. 

GREAT BRITAIN’S COTTON GOODS EXPORTS FOR TWO YEARS. 





1903-1904. 1902-1903.— 
(000’s omitted.) Yarns.* Piece Goods. Total. Yarns.* Piece Goods. Total. 
0 - le 5 *s. Yards. Pounds. 
Ist quar.—Oct.-Dec..... 47,175 1,196,495 278,191 51,110 1,311,291 308,924 
2d quar.—Jan.-Mar..... 47.445 1,377,430 314,421 61,241 1,424: 7, 165 
8d quar.—Apr.-June... 41,523 1,217,045 276,683 46,216 1,196,699 277,351 
4th quar.—July-Sept.+.. 40,000 1,200,000 271,050 40,613 1,339,157 299,506 
a ee ee 176,143 4,990,979 1,140,800 189,180 6,272,085 1,212,936 
* Including thread. + Estimated for the quarter on the July movement. 
The aggregates in pounds inthe above table are as com- 
puted by us, but the results are believed to be approximately 
accurate. They indicate, as inferred above, that the ex- 
port movement the current season has been smaller than in 
1902-03, and in fact less than in any year since 1892-93. 
To complete the year’s history of the cotton goods trade 
in Great Britain we append data as to prices, the statement 
covering the last three years: 
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Dec. 31.... 696 | 9% 7 5 | 4:64] 753 [6 51g | 4%—| 733 6 6 
Jan. 31....| 8°72 |10% |710%2 4:88 | 7% |6 8 | 4% | 7% (6 6 
Feb. 28..-.| 8°00 /10% |710% 5:46 | 8 [611 | 4% | 7% [6 6 
verage ° . 
Pe } 7-89 10 7 8% 499/ 7% |6 8 | 4%46] 7% [6 6 
Mch. 31...| 8°28 1128 8 2 | 5-32| 71516 9 | 4% | 7% |6 729 
April 30... 7°76 1013,48 1 |554/8 16 9 | 533 | 814 (61019 
May 31.--. 690 10 "7 9 |634| 8% |7 lip | 55;2| 8% [6 9 
verage . i? | 
Man Wgt 765 10% 8 0 | 573] 8% [610% | 5339/8 [6 9 
June 30... 6°04 | 9% 7 44/668] 9% |7 3% | 43199] 7% 6 8 
uly 31.... 613, 9 7 2%4/ 660| 9% |7 2% 4136] 73% 16 4% 
Angust3i. 672 | 91, 7 6 | 8°96 9% |7 1 5ly2/ 7% |6 439 
Puedes 632 | 9% 7 4 [675 | 94 |7 Be Alry—] 7% [6 Ste 


We now adda brief summary by months of the course 
of the Manchester goods market during the season closing 
with August 31 1904, and also of the Liverpool cotton 
market in the same form for the same period. These sum- 
maries have been prepared for this occasion with our usual 
care, and the details will, we think, prove an interesting 
and serviceable record for reference. 

SEPTEMBER.—Manchester,— Developments with regard to 
the raw material during September served to unsettle con- 
ditions in the Manchester goods markets. <A sharp decline 
in prices of cotton was induced by the favorable crop re- 
port issued by the United States Agricultural Bureau on 
September 3d, and, although there was some reaction about 
the middle of the month, a further decline quickly followed, 
Confidence in values of goods among buyers was therefore 
shaken, and as a result the volume of transactions in cloths 
was quite unsatisfactory. The scarcity of usable cotton 
was a factor also acting adversely to the interests of the 
manufacturing industry, which, in view of the extreme late- 
ness of the American crop, was not expected to be relieved 
until well on in October. Under all the circumstances the 
decision of the Federation of Master Cotton Spinners to con- 
tinue on short-time schedules, the only practical remedy for 
then existing conditions, was emphatically and widely 
commended, At times a fair business in goods on Indian 
account was put through, and inquiry from China, the 
strength of silver assisting, was somewhat better; but gen- 
erally the market was quiet. Business in yarns was de- 
cidedly disappointing. The exports of yarns and goods from 
Great Britain in September (all reduced to pounds) reached 
a total of only 83,974,000 pounds, against 99,654,000 pounds 
for the like period of 1902. Mr. Ellison estimated the con- 
sumption for the month at 50,000 bales of 500 pounds each in 
Great Britain and 99,000 bales of like weight on the Conti- 
nent. Liverpool.—Crop advices from the United States 
were the dominant influence in the market for the raw ma- 
terial during the month. Middling uplands opened at 6°80d., 
declined to 6:74d. on the second and recovered 2 points on the 
third; but on the 4th a sharp downward movement was in- 
duced by the Agricultural Bureau report, referred to above, 
and by the 9th the quotation had dropped to 6 24d. From this 
point there was a recovery to 6'72d. by the 15th on less 
favorable crep accounts, but weakness immediately super- 
vened, the price declining steadily to the close, which was 
at 598d. for middling uplands. An incident of the month 
was the failure of Messrs. John Wrigley & Sons, extensive 
speculators in Egyptian cotton, which was followed by a 
very important drop in price of that description of cotton. 

OcTOBER.—Manchester.— Conditions in the cotton goods 
market were far from satisfactory during October. At the 
opening of the month the situation was decidedly depress- 
ing, and, although later on, there were evidences of improve- 
ment, it was generally realized that some weeks must elapse 
before trade could resume a naturally healthy course. The 
unusually small stock of cotton, either visible or invisible, 
in Great Britain made it very necessary for spinners to se- 
cure early suppliés from the new crop, even at prices which 
to them were on too high a basis, or curtail operations ma- 
terially. A gradual resumption of full time by spinners 
was reported. A large number of looms, however, continued 
idle throughout the month,and the outlook at the close did not 
#avor full production, buyers evincing no particular anxiety 
to purchase freely. In fact the situation was such that great 
fear was expressed of competitive underselling should the 
full output of looms be forced upon the market. For China 
considerable was done, but the demand from India and other 
Eastern outlets, as well as from the home trade, was disap- 
pointing. The most adverse influence bearing upon the 
market was, of course, the absence of a healthy Indian de- 
mand, The yarn market showed marked improvement, but 
much irregularity in eee prevailed. Yarns and goods 
exports from Great Britain for October were 93,180,000 
pounds, against 104,854,000 pounds in 1902. Mr. Ellison 
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made no change in the estimated weekly rate of consump- 
tion. Liverpoot The market for the raw material opened at 
603d. for middling uplands, an advance of 8 points over the 
September close, but on better private crop ad ices and a more 
favorable report by the United states Agricultural Depart- 
ment than had been looked for, eased off gradually, and by 
the 6th there had been a decline to 5°78d. From that figure 
there was quite a steady recovery on better market cabies 
from America and frost reports, culminating on the 17th 
with middling at 5 96d. Improved crop accounts, accompa- 
nied by neavy selling against pufchases at the South, caused 
a sharp decline on the 19th and 20th to 5°68d., but there was 
a reaction of 10 points on the 21st. Subsequent fluctuations 
were within a narrow range, and resulted in anet loss of 4 
points to the close,which was at 5°74d. for middling uplands. 

NOVEMBER.—Manchester, -The market for cotton goods 
though showing improvement over October, was adversely 
affected during November not only by the high cost of the 
raw material but by the frequent fluctuations which made 
the establishing of any selling basis extremely difficult. 
Most of the month there was a good inquiry for cloths, but 
, at prices below the ideas of manufacturers, and as a conse 
quence transactions in any important volume were infre- 
quent. But toward the end of the month demand for India 
became more urgent and considerable business was put 
throngh. There was also a better trade for China, for South 
America and the Levant. In the closing days of the month, 
however, the rapid advance in cotton checked operations 
materially. Yarns ruled firm to strong througbout, with a 
fairly satisfactory trade in progress. A further resumption 
of operations by weavers was reported, but a full working 
of looms had not yet been reached. The outward move- 
ment of y»rns and goods from Great Britain aggregated 
86,411,100 pounds against 101,641,000 pounds in November, 
1902. Mr. Ejilison estimated the consumption in Great 
Britain at 63,00" bales per week, or ‘3,000 bales greater than 
in October, but the Continental rate was unchanged. 
Liverpo: i1.—The market for cotton was decidedly sensitive 
to crop reports during the month; but as strong believers in 
a reduced yield were in the ascendant, the course of prices 
was as a rule upward, and toward the close the advance was 
very rajid. The opening was at 5°78d. for middling uplands 
and on the 9th the quotation was 6° 0d. <A sharp drop of 20 
points occurred on the 10th, but by the 13th the loss was 
more than re overed, and on the 14th cotton ruled at 418d. 
The succeeding two business days witnessed a loss of 20 
points, followed by an advance of 12 points on the 18th and 
a nearly corresponding drop on the 19th. Fluctuations 
were less important the next week, but between the 26th 
and 30th the quotation advanced 2% points, the close being 
at 6 28d. 

DECEMBER.— Manchester.—The influence of greatest mo- 
ment in the cotton-goods market in December was the con- 
tinued rise in the cost of the raw material. The United 
States Departmert of Agriculture’s Crop estimate placing 
the yield at 9,662,0'0 bales, which materially assisted in 
advancing prices, was generally condemned as misleading, 
the quite prevalent opinion at that time being that the out- 
turn would be larger. Business was restricted in all depart- 
ments, but trade in higher grade goods was upon a particu 
larly limited scale. Buyers’ offers as a rule were much too 
low to be entertained, but at times fair transactions in the 
cheaper and lighter fabrics for India were put through. 
Toward the close of the month the market was especially 
inactive, and in the final days absolutely stagnant, for 
although many offers were in evidence, they were on a basis 
that, with the steadily increasing cost of cotton, would entail 
loss to the manufacturer. Dealings in yarns were light 
throughout. Yarns and goods exports from Great Britain 
in December reached 98,600,000 pounds, against 102,919,000 
pounds in 1402. The estimated rate of weekly consump'ion 
stood the same as in November in Great Britain as well as on 
the Continent. Lrverpool.—The market for the raw material 
was even more sensitive to the various influences at work 
than during November, Prices changed almost daily, fluc- 
tuations were frequen'ly wide, and the trend was quite 
steadily upward. Opening at 6:40d., middling uplands ad 
vanced to 6°84d. by the 4th, the Bureau estimate assisting. 
but declined to 6°46d. by the 8th. A rise to 6:76d. occurred 
between the 9th and 12th, the market then easing off, but 
recovering to 6'76d. on the 16th. During the next week the 
quotation moved up to 7°24d., and after a slight recession 
advanced to 7°46d. on the 28th and 7°50d. on the 29th. A 
sharp decline on the 30th and 31st of 54 points made the 
closing quotation 6°96d. 

JANUARY. — Manchester.—The course of the markets for the 
raw material during January served to unduly depress trade 
in cotton goods elsewhere as well asin Manchester. The 
phenomenal advance in cotton in Liverpool—from 6 96d. on 
Dec, 31 to 8°72d at the close of January—naturally called 
for a radical marking up of quotations for yarns and goods, 
but buyers were little disposed to meet ruling prices, being 

ceptical as to their being maintained. The result was that 
the volume of orders booked by manufacturers wa: on the 
whole disappointing. At the same time t:ade in cloths was 
indeed better than expected under the circumstances, press- 
ing needs forcing buyers into the market. Record prices 
were secured for all classes of goods in many instances, but 
much of the business was done at concessions from the 
ruling quotations. Transactions for Cal:utta and other In- 
dian markets showed a fair total and there was some dispo- 





sition to purchase on Chinese account. A considerable 
resort to short-time was reported. An important incident 
of the month was the issuing on January 8 by the committee 
of the ~pinners’ Federation of an appeal to the users of Ameri- 
can cotton to reduce working hours to forty per week, the 
idea being that snch act‘on would serve to hold prices of 
the raw material within reasonable limits. It was later an- 
nounced that the movement had progressed satisfactorily, 
uinety-three per cent of the spindles in the Oldham district 
and eighty-five per cent in the Ashton district being on 
short-time. Short-tim+ was reported to have been adopted 
in some districts of France and Belgium Another happen- 
ing of more or Jess importanee was the promise of Gov- 
ernment support obtained by the British Cotton Growing 
Association, Yarns and goods exports trom Great Britain 
in January were 105,341,000 pounds, against 109,819,000 
pounis in January 1903, The rate of estimated consump- 
tion in Great Britain was reduced by Mr. Ellison to 60,000 
bales per week, tue Continental rate remaining as hereto- 
fore. Liav-rp.ol.—The advancing tendency of the raw 
materi»l, so prominent a feature of preceding months of the 
season, was most marked in January. In the Liverppol mar- 
ket middling uplands, which opened at 6°96d,, rose to 8°72d. 
—the highest point reached since 1873—and closed at that 
figure. Furthermore, changes in the quotation were of 
daily occurrence. There were slight set-back- at times, but 
gains of about 20 points in a day were not infrequent, and 
in the last eight business days the rise was practically 1d. 

FEBRUARY.—Manchester.—The volume of business in the 
cotton goods market during February was of disappointing 
proportions. The war in the Far East was, of course, a dis- 
couraging feature, but after allowing for that and all other 
adverse influences, cloth pusiness was still considered to have 
been b+ low expectations. The high prices early in the month 
caused inter ding purchasers to hold aloof from the market, 
and the subsequent rapid decline in cotton practically de- 
s royed, for the time time being, all confidence ia values. 
About the mitdle of the month buyers and sellers were quite 
close together, but while efforts to obtain further concessions 
were being made. quotations again advanced. A consider- 
able reduction in consumption resulted fr m the prevalence 
of short-time in Lancashire and elsewhere, and this served to 
s iffen the ideas of manufacturers as to values of goods. 
Only a small business with China and Japan was looked for 
in the near future. The exports of yarns and goods from 
Great Britain aggregated 110.074,000 pou ds, against 105,- 
743,000 pounds in February, 1903. The estim ited weekly 
rate of consumption in Great Britain was further reduced 
to 55,400 bales, the Continental rate being unchanged. Liv- 
erpool—The market for the raw material fuctuated wildly 
during mcst of the month. From the opening cown to and 
including Feb. 10 the course of prices was downward, quota- 
tions showing radical changes from day to day, and the ag- 
gregate decline being 198 points - from 892d. to 6°94d. for 
middling uplands. The market then tarned upward, and, 
barring temporary set-backs, so continued to the close, which 
was at 8d. for middling uplands. 

MARCH.—Manchester - Although the statistical position 
of the raw material continued so very strong as to excite 
apprehension in the min's of spinners as to future supplies, 
the goods market was decidedly unsstisfactory. While in 
some lines a fair business was transacted, the turnover on 
the whole was not encouraging. Furthermore a considerable 
portion of the orders secured were taken to keep machinery 
in motion and consequently upon a basis showing no profit. 
The demand for India and China was rather restricted 
although some urgent orders were placed. The South 
American inquiry was very fair. though high prices inter- 
fered with the placing of orders. Transactiors in yarns 
were generally made at «oncessions from ruling quotations, 
The export movement of yarns and goods from Great Britain 
showed an appreciable decline from the February total, 
reaching 99, 06,000 lbs. against 111,593.000 lbs. in March 
1903. The estimated weekly rate of consumption was the 
some asin February. Liverpoo' —The staristical position of 
the raw material was the main influence controlling the 
market, barring, of course, the slump which followed the 
suspension of Daniel J. -ully & Co. Middling uplands opened 
the month at 8°10d. and advanced quite steadily to the 14th, 
when 8°78d, was reached. A decline to 8°24d. occnrred by 
the 18th and on the 19tb there was a sharp drop of 50 points 
—the slump referred to above. During the remainder of the 
month the market was nervous and irregul r, but by the 
close had recovered to 8°28d. or 28 points above the February 
close. 

ApRIL.— Vanchester.— While some improvement in the vol- 
ume of the cotton goods trade was reported during the 
month, it was not marked enough to warrant the starting up 
of any of the idle machinery. In fact short time was rather 
the rule than the exception in the cotton manufacturing cen- 
tres of the world, due, of course, to the comparatively high 
cost of the raw material. Every European cotton consuming 
country, except Germany. had taken less of the staple than 
in the preceding season, and in some instances the deficit was 
very noticeable. In Lancashi e many manufacturers ac- 
cepted unremunerative prices for goods in preference to the 
other alternative stoppage, and this was undoubtedly the 
prime factor in the improved trade reported. Home trade 
was not satisfactory on the whole, and China did very little. 
India, however, displayed more activity and a fair inquiry 
was done for South America and some of the less important 








PEF SARUM RNAS PAN Ms 


commen mace 











SEPT. 10, 1904.} 


THE CHRONICLE. _ 945 








‘Far Eastern markets. Yarns were infair demand. Exports 


of yarns and goods from Great Britain reached a total of 
92,833,000 pounds, against 97,151 pounds in April, 1903, Mr. 
Ellison made no change in his estimat: d weekly rate of con- 
sumption, Lrverp«l._—The market for the raw material dis- 
played a nervous feeling all through the month, with the 
general trend of prices towards a lower level. Middling up- 
londs opened at 8-50 d.. an advance of 22 points over the final 
March quotation; had fallen to 8°02 d. by the 14th, recovered 
12 points the following day. »nd dro. ped to 7 92,by the 19th. 
Daily changes were the feature thereafter, the low point 
(7°68 d.) being reached on the 25th, and the close was at 7°76d. 

May.— Manchester — Notwithstanding the lower basis upon 
which business could be consummated, consequent upon the 
appreciable drop in prices for the raw material, no con- 
siderable volume of transactions in cloth was booked, dis- 
counts on far months deterring any heavy buying. An 
active demand for China in mid-month assisted manufac- 
turers somewhat, but the general inquiry for India was less 
urgent than in April. Some of the near Eastern markets 
showed slightly more activity in purchases, yet busing for 
South America was on only a small scale. Altogether the 
weakness in cotton discouraged liberal buying. The Whit- 
suntide holidays also naturally interfered with business. 
A smaller yarn bu-iness than in April was reported. One of 
the chief events during the month in the cotton manufac- 
turing industry was the Z rich Cotton Congress, held in 
Whit week, at which an international committee was ap- 
pointed, charged with the work of the extension of the 
cotton supply. At the same time it was contended by the 
English representatives that without organizations in the 
nations represented. an international committee can accom- 
plish comparatively little. It is believed, however, that 
through discussion the (ontinental delegates were thorough- 
ly impressed with this view, and will act accordingly. ‘Ihe 
total of yarns and goods exports from Great Britain was 
only 91,249,100 lbs., against 97,643,000 lbs. in May of the 
previous year. The estimated rate of consumption was 
canchanged.—Liverpool.—The downward tendency in tne 
value of the raw material, so noticeable in March and April, 
was also a feature of the market during May, but as a rule 
the changes from day to day were not radical, although re- 
sulting in the net to a drop of 86 points from the final April 
quotation. The opening was at 7°62 d. for middling uplands, 
and by the 6th there had been an advance to 7°76 d.—the 
high of the wonth. Daily fluctuations thereafter carried 
the quotation down to 7°38 d. on the 13th, from which level 
there was a recovery to 762d. by the 17th. During the 
remainder of the menth the price declined quite steadily, 
the close being at 6°90d. 

JUNE.—Manche-ter.- Some improvement in the ectton 
goods trade was noticeable during June and as a result the 
short-time plan under which many mills had been working 
was somewhat modified. In fact, at a meeting held June 14 
it was decided to increase the working hours to 47%, instead 
of 40 per week. Satisfactory rains were reported in India 
and pros: ects for future trade were considered to be fairly 
good. An improved business with China was noted and the 
inquiry from the Levant was better. Operations for South 
America were conducted upon a cautious basis, no eagerness 
to purchase being evinced, andfor most European and the 
smaller Asiatic markets trade was slow. Stocks of goods in 
home markets were believed to be low and in consequence it 
was anticipated that any augmentation in the retail demand 
would soon make itself fe t with manufacturers. Altogether, 
therefore, it may be said that a more hopeful feeling pre- 
vailed among producers of goods, although current business 
was below normal. The exports of yarns and go ds from 
Great Britain were greater than in June of 1908, reaching 

2,556,000 pounds, against 82,556,000 pounds. Mr. Etlison 
continued his estimated weekly rate of consumption on the 
same basis asin May. Liverpool. — The course of the market 
for the raw material continued downward during June, 
although the declining tendency was arrested at times by a 
fair volume of buying. Middling uplands opened at 6-9ud., 
but in anticipation of a favorable report by the United 
States Agricultural Bureau dropped to 6°72d. by the 3d. 
After a rise of 2 points on the 4th the decline continue‘, 
6°48d. being reached on the 8th. An upward movement 
then set in which carried the price to 6 84d. on the 13th. 
Later developments wer- on the side of lower prices and the 
market closed at 6°1 d.,afterruling as low as 6'04d. on the 29 h. 

JULY.—Munchester On the whoe the volume of tran- 
sactions in the cotton goods markets during the month of 
July was of fairly satisfactory proportions, but the business 
put through was upor a basis which showed a further nar- 
rowing of the already rather meagre margin of profit. A 
quite large trade for China in all staple lines was reported, 
but mainly for forward delivery. The demand for India was 
below expectations, but improved somewhat towards the 
close. Fo other markets tride was slow as arule although 
a good inquiry for the Levant was noted, but at such low 
prices that only small bookings resulted. The filling of 
orders for China, not being urgent (the goods being for much 
later shipment), left most producers without orders sufficient 
to keep machinery well employed. Late in month therefore 
the Master Spinners’ Federation decided to recommend a 
return to a fo. ty-bour week as the working basis for August. 
Developments of an unfavorable nature which occurred 
during the moxnth were the seizure of the steamer Malacca by 
Russia and the strike at Fall River. At the same time a 





feeling was prevalent in Lancashire that, in view of the 
depleted neeke of cotton goods and the large crop of cotton 
in prospect, a satisfactory fall trade seemed favorable. The 
outward movement of yarns and goods from Great Bri'ain 
totaled 107.726.000 pounds, against !09,246,000 pounds in July 
1903. Mr. Ellison advanced his estimate of consumption in 
Great Britain to 60.000 bales per week. but continued the 
Continental rate at 99,000 bales, Liverpoot —The market for 
the raw material display-d a nervous tendency, owing to the 
meagre visible stock available for spinners’ requirements. 
But as the month wore on without any serious adverse 
developments regarding the crop in America, more confidence 
in pursuing a waiting policy was in evidence, and the advance 
in prices which the first fortnight brought was almost 
entirely lost. Middling uplands opened the month at 5-96d. 
moved up quite steadily to 672d. (July 15) and dropped 
back to 604d, (July 28) and advanced to 6°18d. by tbe close. 

Avuaust. —Manchester.— All things considered, there was a 
fai:ily sati~fac ory volume of business transacted in the 
cotton goods market during August. The month opened 
with a rather active inquiry for cloth from a number of the 
more important outside markets, and although demand 
eased off perceptibly at times, the total turnover reached a 
pretty good aggregate. Demand was most active from 
China, and important orders for forward delivery were booked 
on a somewhat better basis than theretofore, generally, 
however. at some concessions from ruling quotations; but 
toward the close dealings were checked by the unwilling- 
ness of buyers to meet the higher rates called for by the 
advance in the raw material. Heavier or ers for India at 
improved limits were al-o in the market, and some increase 
in business was reported, although durng the latter part of 
the month the stiffening of cotton and consequent higher 
prices for goods caused a practical cessation of operations. 
The trade in yarns was of fair volume. With the close of 
August the short-time period agreed upon by spinners of 
yarn from American cotton terminated, and any further 
action to be taken in the matter will be considered at a 
meeting to be held about the middle of September. Liver- 
po ‘,—The market for the raw material was practically 
ruled by developments in the United States. At first the 
tendency was downward, although the varying character of 
crop advices caused frequent reactions. Opening at 6°16d., 
middling uplands de lined to 5:96d. by the 16th. The sub- 
sequent course of prices was generally upwards, reports of 
damage by boll-weevils in Texas and injury from various 
other causes elsewhere supplying the stimulus. By the 
20th the early loss had been almost wholly recovered; on the 
24th the market ruled at 6:40d, and on the 3ist middling up- 
lands stood at 6°72d. 

We now give a compilation which covers the figures of 
consumption in detail for each of the principal countries em- 
braced in the statement of world’s annual consumption 
already presented, and the total of all. These figures are not 
the takings of the mills, but the actual consumption, and 
are in all cases expressed in bales of 500 pounds. The figures 
in the table cover the years from 1884-85 to 1903-04, inclusive, 
and are given in thousands of bales. 

WORLD’S CONSUMPTION OF COTTON.--O00s OMITTED. 

















Europe. | United States. & i. 
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a RRs A SO Te) L eRSE Reels ee | 
1984-85.....0.. 2,746! 2,604) 5,350! 1,286, 241) 1,527 467 100 7,444 
1885-86........ 2,902| 2,772) 5,674| 1,512) 310] 1,822 504 120 8,120 
1986-87........ 2,955| 2,912) 5,867] 1,578; 361/ 1,939 569 130 8,505 
1887-88,........ 3,073] 3,087] 6,110) 1,624, 400) 2,024 617 140 8,891 
1888-89, ...... 3,016! 3,256) 6,272! 1,704) 444) 2,148 697 150 9,267 
1889-0........' 3,227) 3,482) 6,659) 1,682) 503) 2,185) 791 160 9,795 

1,941, 607 134 8,670 


Aver.6 y'rs. 2,986! 3,002] 5,988) 1.50 877 








1890-91........| 8,884] 3,631 7,015 1,810] 557] 2,867, 924) 99) 106) 10,511 
1591-92........ 3,181) 3,619) 6,800 1,044) 632/ 2,576, 914] 160, 125] 10,565 
1892-03........ 2,866] 3,661) 6,527 1,872] 679) 2.551) 918} 200) 195) 10,201 
1893-94........ 3,233] 8,827 7,060 1,593) 671] 2,264) 959] 192] 105] 10,580 
19804-95.....00. 3,250) 4,030, 7,280 1,940] 803) 2.743 1,074] 236) 160) 11,548 
1895-96......02; 3,276) 4,160| 7,436 1,711) 861] 2.572 1,105} 343] 129] 11,605 


Aver.6 y’rs.| 3,198) 3,821) 7,019 “1,812| heed | 2,512 953) 215) 120) 10,849 
| 


3,224) 4,368) 7,502 1,776) 962) 2,738 1,001! 414) 182] 11,880 
| 3'432| 4.625! 8.060, 1,808| 1,154! 2.962 1,141) 534/ 101) 12,888 





1897-98 ‘ 
1898-99......../ 3,519) 4,784! 8,808 2,244) 1.300/ 3,553 1,814) 703] 142) 14,015 
1899-00,.....+ | 3,334) 4,576| 7,910/ 2,355) 1,501| 3,856 1,139) 711) 167] 18,773 
1900-01......4 | 3,269] 4,576) 7,845) 2,150) 1,577, 3,727 1,060) 622) 152] 18,416 
1901-02........ | 8,254) 4,846 8,059) 2,207| 1,830| 4,037 1,834] 726] 170] 14,416 











Aver.6 y’rs.| 3,339| 4,628 7,907| 2,089) 1,820) 3,478, 1,174] 620) 159) 18,898 
1902-03*....... | 5 195! 5,148) 8,98 2.048| 1,987] 4,015) 1,360] 467] 199| 14,364 
1903-04". ..... 2,907, 5,148) 8,145 an 1.905 8,909, 1,270] 3¢0| 176) 18,800 

















; * Figures of ‘European Consumption for 1902-03 and 1903-04 will 
probably be changed slightly by Mr. Ellison in his OctoLer Annual. 


Another general table which we have compiled of late 
years is needed in connection with the foregoing to furnish 
a comprehensive idea of the extent and the expansion of 
this industry. It discloses the world’s cotton supply and 
the sources of it. The special points we have sought to 
illustrate by the statements are, first, the relative contribu- 
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tion to the world’s raw material by the United States and 
by other sources, and, second, to follow its distribution. 
Beginning with 1896-97, the figures of visible supply include 
Alexandria and Bombay stocks. 

WORLD'S SUPPLY AND DISTRIBUTION OF COTTON, 


| Visible 





| 
} Crops. | D = 
and Bal’nce of Supply 
l Inv - — Total ”, 
500-1b. dates. [yietile| an) Seo 
"Year. | a | | Visible. | wnieibte. 
1884-85, .|1,550,000| 5,136,000!2,101,000) 7,237,000) 7,444,000) 984,000) 359,000 
85-86 .|1,843,000) 5,984,000/2,234,000| 8,218,000, 8,120,000, 968,000) 473,000 
1886-87....... 1,441,000| 5,960,000|2,577,000, 8,537,000 8,505,000) 999,000, 474,000 
87-85..... 1,473,000; 6,400,000 2,309,000) 8,709,000 8,891,000, 772,000) 519,000 
1888-89...... 1,291, 000) 6,463,000 |2,632,000, 9,095,000 9,267,000, 682,000) 437,000 
1880-90...... 1,119, 000! 6,820,000! 2,933,000, 9,753,000 9,795,000) 846,000) 231,000 
Aver. 6 y’rs..| ........ | 6,127,000 2,464,000 8,501,000 8,670,000) .......6)  seeeeeee 
1890-91...... | 1,077,000) 8,137,000)3,039,000 11,176,000 10,511,000/1,315,000, 427,000 
1891-92...... | 1,742,000) 8,640,000) 3,001,000 11,641,000 10,565,000 2,310,000 505,000 
1892-93....... 2,818,000) 6,435,000) 3,296,000, 9,731,000 10,201,000) 1,903,000) 355,000 
1893-94....... 2,258,000) 7,136,000) 3,314,000 10,450,000 10,580,000 1,792,000) 336,000 
1894-95....... 2,128,000) 9,640,000 2,978,000 12,618,000, 11,543,000 2,185,000’ 1,018,000 
1895-96... 3,203,000) 6,912,000 3,421,000) 10,333,000) 11,605,000 1,231,000, 700,000 
| | —_——— - — — 
Aver. 6 y’rs..| ........ } 7,817,000| 3,175,000 10,992,000) 10,849,000) ........)  sseeees 
1896-97....... 1,931,000) 8,435,868|3,438,000| 11,873,868] 11,880,332| 1,295,636! 628,000 
1897-08,..... |1,023,636/ 10,590,000 8,316,290) 14,206,290) 12,888,768 1,905,158 1,336,000 
1898-09....... poopeny 11,078,000 | 3,604,934) 14,772,934) 14,014,728 2,371,364) 1,628,000 
1899-00...... |3,009,364) 9,137,000 3,002,897) 12,229,897 | 13,772,772 1,071,489) 1,385,000 
1900-01...... jade 56, 459) 10,218,000 /3,414,451| 13,632,454) 13,415,916 1,549,027/1,124,000 
1901-02.......|2,673. 027) 10,380,380 4,033,569) 14,413,049) 14,414,908 1,306,068 ,1,366,000 
Aver. 6 y'rs..| coccccess | 10,023,207 3,498,3° 58| 13,521,565)13,307,911, ........)  weeeeeee 
1902-03.......|2 672, 068} 10, 511,020) 4,115,667 |14, 626,687) 14,363,981 | 1,150,28541,784,489 
1903-04....... 2,934,774) 9.541, — ,013, 000) 18,854,671) 13,859,536 1,085,237}1,844,672 
| } 








“To illustrate the preceding, ‘take the last season, 1903-04, and the 
results would be as follows: 





Supply— Visible and invisible stock pein of — ceece +----Dales, 2,034,774 
Total crop Curing Year ........cccocsecccccsececseecs ereveccose 13,854,671 
Total supply—bales of 500 Ibs........e.eee06 eoccceccccccse 16,789,445 
Distribution—Total consumption, &c 13,859,636 
Leaving visible stoOck............eeeeee 
Leaving invisible stock. 
Total visible and invisible stock at end of year.... 2,920,909 


Overland and Crop Movement. 

Overland.—The movement of cotton via the overland 
routes exhibits a most decided falling off during 1903-04, the 
total gross having been only 1,120,968 bales; the volume of 
eotton thus moved has been much smaller in the season 
which has just closed than in any season since 1884-85, when 
the crop reached but 5,669,021 bales, against a yield of over 
ten millions bales in 1903-04. Furthermore, it is to be noted 
that since 1898-99, when the overland movement was 2,057,- 
024 bales, or nearly one-fifth of the crop, the amount for- 
warded North by rail has been steadily decreasing. At first 
sight this growing loss in North-bound cott»n tonnage by 
the railroads causes surprise, especially when it is considered 
that Northern mills now consume about 2,000,000 bales of 
eotton yearly. But it must not be forgotten that the mills 
which use by far the greater part of the cotton carried 
North are located close to the Eastern seaboard, and rates 
have been so arranged that they have found it to their 
advantage in the matter of cost of transportation to receive 
a larger portion of their supplies by the water route. 
Anotker feature of this recent decrease has been the falling 
off in exports through the Northern ports. Evidently export 
rates, as well as rates to Northern mills, have been so 
arranged as to favor the Southern routes. This would be a 
natural outcome of the situation of the railroads ever since 
1898-99 ; during that period they have been so full of busi- 
ness, increasing in volume each twelve months, as to lead 
them to cater less to the overland marketing than previously. 
In 1898-99 the shipments of cotton to foreign ports from 
New York, Boston, Baltimore, Philadelphia and Portland, 
Me., aggregated 1,350,627 bales, by 1901-02 the total had 
fallen to 1,000,232 bales and in 1903-04 reached less than 
800,000 bales. 

So far as the 1903-04 overland movement is concerned, the 
Illinois Central road stands alone among the important 
carriers in showing an increase, its cotton tonnage 
exhibiting an excess the last year over the preceding 
season of nearly 24 per cent. The loss via St. Louis is con- 
spicuously heavy, notwithstanding the new route via Bixby, 
Illinois, operated by the Iron Mountain Road, and the de- 
creased movement via Louisville has been noticeably large. 
The movement to the Pacific seaboard has fallen off appreci- 
ably ; this, of course, is accounted for by the fact that Japan 
has taken a much smaller amount of cotton from the United 
States than in recent years. 


Some years ago the proportion of the crop marketed 
through the Southern outports furnished fairly reliable indi- 
cations of the changes in yield in the various sections; this 
does not seem to be the case now. To illustrate this sug- 
gestion, it is merely necessary to state that receipts at 
Galveston in 1903-04 have been fully twelve per cent greater 
than in 1902-03, notwithstanding an undoubtedly smaller 
yield in Texas. Looking a little further, however, we find 
that New Orleans, which draws a considerable portion of its 
supplies from Texas, received appreciably less than a year 
ago. The variations in receipts for the past ten years is 
shown in the subjoined compilation. 





Per cent of Crop Fi t es e 5 = fa S if i & 
mewaat- 3/2 /2/2 1/8 2/212 2/2 
Wilmington, &c.| 03°71 03°58 03°05) 02°97) 03°36 03°08) 03°52 03°23) 02°78) 02°71 
Norfolk, &c..... 04°60 04°42 04°26 03°98, 04°38 05°98 05°08) 08°20 06°92) 07°79 
Charleston, &c..| 01°57, 01°06; 02°59 02°28) 02°83; 03°55, 04°40) 05°47, 05°19) 05°93 
Savannah, &c...| 12°65 13°26 12°14 11°60) 12°79) 12°27, 13°06; 11°69 12°56| 11°00 
Florida .......... 01°30, 01°36 01°95) 01°50) 01°61, 01°83) 01°21) 01°04, 00°48) 00°32 
Mobile.......... 01°99 02°01! 01°47 01°19, 02°15! 02°25) 03°13) 03°35, 02°77) 02°43 
New Orleans ...| 19°83) 21°53 21°25 23°56, 19°79 19°86 24°06) 24°42) 25°27) 26°12 
Galveston. &c...| 24°84, 20°82 20°58, 21°45) 19°03! 21°52 18°08, 17°06) 15°60) 17°54 


N.Y., Boston, &c, 00°07 01°97 03°47| 04°43 03°73, 05°00) 04°56, 03°76, 03°75, 05°84 
sida ss SURGE EES Ener SER cemie —-|— -— -|— - 

Total through | | 
all ports....... 71°46 70°94' 70°75 72°96 69°67| 75°34 77°60 7828 W532) 79°68 


“08°71, jon ie 11°08, 13°39 12°20 sais 10:02 “11'80) “11°69 


 15°98| 16°04 12°46 10°98 11°76 12” je 8°63 


Total U. S. crop. 100°00 100-00! 100-00 100:00' 100-00) 160700, 100°00 100°00,100-00  100°00 


Overland net.. 


Southern’ con- 
sumption...... 





In the above we have figured only what is called the net 
overland, as the remainder of the gross amount is counted 
at New York, Boston, Philadelphia, etc., or at the Southern 
ports where it first appears in the receipts. At the same 
time the entire gross overland reaches a market by some all- 
rail route; hence, in measuring the total overland we can 
do so correctly only by using the gross figures. To indicate 
therefore, the progress made since 1883-84 we give the fol- 
lowing: 





| Increase and Decrease. 








} ield.| . Gross 
Orop of— (Total Yield.) —- 
| | Overtand. | Of Orop. | Of Overland. 
| Bales. Per cent. | Per cent. 
| 10, 125, 76 | 1,120, 993 Decrease 6°07 | Decrease 22°06 
| 10,758, 326 |3 iL, 438, 268 | Increase 0°53 | Decrease 14°19 
701,453 675, 042 Increase 2°64 Decrease 5°49 


Increase 10°44 | Decrease 01°28 
Decrease 15°99 | Decrease 12°98 
Increase 0° 48 | Increase 7°83 
Increase 28°31 | | Increase 47°90 


10,425,141 | r 67, 646 | 
9) :439, 459 | 1, "790, 238 | 

11, 1235,3%3 2, '057, 024 

11, 180; 960 | 1; 896,011 





8/714,011 | } a "282, 211 — =. 66 | Increase 7°72 
7,169,473 | 1,190,299 7°60 | Decrease 36°25 
9,892,766 | 1, "367, 104 | Inevense 31: 43 | Increase 43° 
7,527,211 | 1,253,856 Inerease 12°06 | Decrease 02°84 
6,717,142 | 1,290,512 | Decrease 25°68 | Decrease 28°32 
9,038,707 | 1,800,482 | Increase 4°43 | Increase 8°06 
8,655,518 | 1,666,145 | Increase 18°35 | Increase 16°58 
7,313,726 | 1,429,192 | Increase 5°46 Decrease 2°12 
6,935,082 | 1,460,180 | Decrease 1°18 | Increase 1°27 
7,017,707 | 1,441,920 | Increase 7°74 Increase 11°59 
6,513,623 | 1,292,167 Decrease 0°56 Increase 2°53 
,550,215 | 1,260,279 | Increase 15°54 Increase 27°05 





5, 669, 021 991,960 | Decrease 0°78 | Decrease 5°44 
Change from se: season of ‘84-85 10 ’03-04) Increase 78°60 Increase 13:01 

In determining this year the portion of the crop forwarded 
by each of the different overland routes, we have followed 
our usual methods. 

First—Of counting each bale of cotton at the Southern 
outport where it first appears. 

Second—Of deducting from gross overland all cotton 
shipped by rail from Southern outports to the North. 

Third—Of deducting also from overland any amounts 
taken from Southern outports for Southern consumption. 

Fourth—Of deducting likewise arrivals by railroads at 
New York, Boston, Baltimore and Philadelphia, all of 
which have been counted in the receipts from week to week 
during the year. 

With these explanations, nothing further is needed to 
make plain the following statement of the movement over- 
land for the year ending August 31, 1904. 




















1903-04. | 1902-03. | 1901-02. 
Amount shipped— 

WL A scsiccta cdndarsnsenscaesans 520,091} 754,750) 871,424 
a © eeseeecnse sninewenin 257,416) 207,925) 152,625 
WE ee I. 6s sccesescocescs iain 13,731; 29,605) 33,093 
Via Louisville.... 123,493) 162,670) 196,445 
I caisctcnsaintecenaccnambes 32,590) 35,307) 91,366 
CN eee 166,291} 241,384) 319,138 
Shippped to mills, not included above. 7,356 6,627, 10,951 
Total gross overland.............. -.|1,120,968/1,438,268)] 1,675,042 
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1903- 04. 1902-03. | 1901-02. 
Deduct shipments— 

Overland to New York, Boston, &c....| 98,325) 212,168) 371,241 
Between interior towns, &c............ 31,837; 64,717) 64,253 
Galveston, inland and local mills...... 139, enue snaese 
New Orleans, inland and local mills...| 52,386) 55,242) 26,301 
Mobile, inland and local mills .. ...... 6,697 5,943 5,643 
Savannah, inland and local mills....... 17,785 5,445 4,342 
Charleston, inland and local mills..... 17,023 4,150 3,068 
N. Carol’a ports, inland and local mills.| 3,297 4,388) 3,504 
Virginia ports, inland and local milis.. 12,870, 10,548 9,705 

Total to be deducted................ 240,359) 362,601) 488,057 

Leaving total net overlandt........ 880,609|1,075,667 1,186,985 





+t This total includes shipments to Canada by rail, which during 
1903-04 amounted to 83,503 bales, and are deducted in the state- 
ment of consumption. 

Crop DETAILS.—We now proceed to give the details of 
the entire crop for two years. 





Louisiana. 
Exported from N, Orleans: ——1903-04. see @11a981 03,-——— 
© foreign ports.......... ’ 7 112,281 
To coastwise ports...... -- 204, 5,9 7 
To Southern ports, &c., 
by river and rail*....... 36,305 38,309 
Manufactured” ............. 16,081 16,933 
beet at close of year..... - 22,000—2,040,090 13,493—2,416,993 
Receiv ed from Mobile. . 18,046 43,064 
Received from Galveston 19 1,528 
Rec’d from Liverp’l, —_ 275 6,027 
Rec’d from N.Y.& Boston’... -...... 13,195 
Stock beginning of year.. 13,493— 31,833 36,562— 100,376 
Total movement for year.. 2,008,257 2,316,617 
~In overland we have deducted these two items. 
Texas. 
Exp’t’d from Galvest’n, &c. 
‘0 foreign ports (except 
pT ae 1,882,353 1,711,496 
To Mexico, from Galves- 
ton, Oorpus Christi, - 47,516 38,278 
=~ coastwise ports*.... 541,672 520,585 
Stock cat close of year. 43,225—2,514,775 ~1,131—2,271,490 
Deduct: 
Rec’ vd oll Laredo from 
CIEE ccicsnanininds  scengus 100 
Stock Samana of year. 1, isi— 1,131 31,449— 31,549 
Total movement for year.. 2,513,644 2,239,941 


~ + Coastwise exports include 139 bales shipped inland. 


Alabama, 
Spm from Mobile :* 
foreign ports......... - 119,898 104,618 
Fd coastwise ports....... 81,043 —— 
Stock at close of year...... ""1,156— 202,097 421— 219,140 
uct: 
R’c’ptefr’m Pensacola,&c 3 ...c.c0e 2 wen eee 
Stock beginning of year. . 421— 421 2,583— 2,583 
Total movement for year.. 201,676 216,557 





*Under the head of coastwise shipments from Mobile are included 
2,308 bales shipped inland by rail for Southern consumption, which, 
with consumption, are deducted in the overland movement. 









Georgia. 
Exported from Savannah.: 

‘0 foreign ports—Upland 807,919 965,162 
Toforeign ports—Seals’d 20,020 34,799 
To coastwise ports— 

NE vcenccsdeccsesads 300,607 274,817 

Sea Island". 29,565 44,173 

Exp. from Brunswick, & 
To foreign ports. ....... 92,125 113,579 - 
ht  aaennnne gaat. 22,816 18,656 











pla cbqdsabeseecensuces 9,204 881 

~ Island panhomnemes sccose 3,621—1,285,877 1,864—1,453,931 
ue 

Ree’d from Charles’n, &c. 2,422 3,661 

Received from Florida— 
pS 5 Ser ee 

Stock beginning of year— 
\ | ee ereeers 881 16,866 
areas 1,864— 5,167 3,876— 24,403 

Total movement for year.. 1,280,710 1,429,528 


* The amounts shipped inland and taken for consumption are de- 
ducted in overland. 

t There were no receipts at Savannah by water from the Florida 
outports this season; but 40,008 bales Upland and 19,992 bales Sea 


South Carolina, 


Exported from Charleston: -——-1903-04.——-—. ———_1902-03._——_—. 
‘o foreign ports—Upland 43,066 103,164 
To foreign ports—Seals’d = ........ 924 
To coastwise seal 
+~* 97,929 
12,021 


Up 
Seu Island.............. 
Exported trous Port Royal 
and Beaufort: 
To foreign ports -Upland 
To foreign ports—Sea Is’d 
To coastwise ports...... ° 
mapeees coastwise— 
rom Georgetown, &c.. 


1,290 


Burnt 
Stock at close of year...... 
iscamesecatéodaccens 
Sea - nanistedhnelsahunigiliaishdice 
Dedue 
noord tr’ m Savannah, &c.: 
land. 
Rte on Ee yf 
we ) ng 0 year— 
Upl land. <apuannaghanon - 88 
GER DORE .cccccnssacccs 40— Gee. lewcccous™ 


Total movement for year.. 158,619 210,226 


* Included in this item are 17,023 bales, the amoun taken by local 
mills and shippe‘ to interior, all of which is deducted in overland. 


North Carolina, 


237 
94— 





159,270 


119 


523 


rerrrr rs 


4,220 





Exported from Wilmingt’n: 

To foreign ports ......... 14,607 324,568 

To coastwise ports*..... 471 6,482 
Coastw. fr.Washington, &e. 54,356 57,482 
neues. ,692 7,818 

urnt..... comna~ se 
Stock ” close of year...... 38- 376,174 205— 391,555 

uct: 

Stock beginning of year— 205— 205 5,972— 5,972 

Total movement for year.. 375,969 385,583 


* Of these shipments 605 bales went inland by rail from Wilming- 
ton and with local consumption are deducted in overland. 








Virginia, 
Exported from Norfolk : 
© foreign ports......... . 8,985 41,246 
To coastwise — pepe - 482,936 469,612 
Exp. fr. Newp’t News, &c. 
To forei, b seibinn 8,977 13,159 
To coastwise ports aiatiin 12,451 15,412 
Taken for manufacture.... 12,315 9,609 
—— end of year, Nerfolk. 1,141— 526,805 38— 549,076 
uct: 
Reo’d fr. Savannah, &c... 4,069 545 
Received from other No. 
Carolina ports.......... 54,356 57,482 
Rec'd at Newport News, 
&e., from Norfolk, &c.. 2,103 13,618 
Stock beginning of year. 38— 60,566 1,856— 73,501 
Total movement for year.. 466,239 475,575 


* Includes 555 bales shipped to the interior, which, with 12,315 bales 
taken for manufacture, are deducted in overland. 


Tennessee, Etc, 
Shipments— 
To manufacturers direct— 
net overland 
To New York, Boston, ete., os 
by Pall....cc- Scsaseoavece 


Total marketed from Ten- 
nessee, &ec. 978,934 1,287,835 


° Except 69,490 bales deducted in overland, previously counted, 


880,609 
__ 98,825 


1,075,667 
212,168 


Total product detailed in the foregoing by States for the year 


ending September 1, 1904........... dacneans banteabenee bales. 8,116,177 
Consumed in the South, not included.............-..00+ sannew - 2,007,509 


Total crop in the U. 8. for year ending Sept. 1, 1904... bales. 10,123,686 
Below we give the total crop each year since 1873. 


















Years. Bales. | Years. Bales. | Years. Bales, 
1903-04. ...10,123,686 Le ety 7,527,211 | 1883-84.... 5,714,052 
-10,758,326 | 1892 6,717,142 | 1882-83.... 6,992,234 
.10,701,453 1992. 9,038,707 | 1881-82.... 5,435,845 
-10,425,141 | 1890-91.... 8,655,518 | 1880-81.... 6, 329 
9,439,559 1889-90. 7,313,726 | 1879-80.... 5,757,397 
-11,235,383 | 1888-8 . 6,935,082 | 1878-79.... 5,073,531 

11, 180, 960 | 1887-78.... 7,017,707 | 1877-78.... 4,811,265 

° 8'714,011 1886-87.... 6,513,623 | 1876-77.... 4,485,423 

. 7,162,473 | 1885-86.... 6,550,215 | 1875-76.... 4,669,288 
1894-95... 9,892,766 | 1884-85... 5,669, 021 | 1874-75... 3/832, "991 











Weight of Bales. 
The average weight of bales and the gross weight of the 
crop we have made up as follows for this year, and give last 
year for comparison. 





Year ending September 1. 1904. | Year ending September 1, 1903. 





Island, from interior of Florida, were received at Savannah by raii. 
Florida, 
Bre from Pensac’la, &c.* 
‘Oo foreign ports.......-... 131,787 144, 
To coastwise ports....... 8,025— 139,812 12, 367— 157,705 
uct: 
Received from Mobile... 7,683— 7,683 11,143— 11,143 
Total movement for year.. 132,129 146,562 


* These figures represent this year, as heretofore, only the shipments 
from the Florida outports. Florida cotton has also gone inland to 
Savannah, &c., but we have followed our usual custom of counting 
that cotton at the outporis where it first appears 





, fries isonet. aaelh sina nan tani 

peer Number | Wi eight in | Average Number | Weight in | Average 

° of Bales. Pounds. | Weight.| of Bales. | Pounds. | Weight. 
DORAB.occccses ee 2,513,644) 1,304,706,918 519°0! 05 2,239,941 1,163,738, 947, 519" 54 
Louisiana ......| 2,008,257) 1,027,123,042, 511°45 2,316,617) 1,194,424, 559) 515°59 
Alabama....... 201,676) 105,579,403) 523°51 216,657) 110,842 535 | 511°84 
Georgia*........ 1,412,839) 704,695,836 498°78 1,576,090! 785,586, 300, 498°44 
South Carolina. 158.619) 78,210,270) 493°07 210,226 105.472 486) 601°71 
Virginia........ 466,239, 231,699,561, 496°74 475,575, 234,934,050) 494°00 
North Carolina. 375, 969) 186,694,926, 496°57 885,583, 194,326, 120, 603°98 
Tg &ec..| 2,986, 443) 1,502,807,982 508-21 | 3,337,737) 1,681,818,920, 503°88 
Total crop....}10,1238, 686, 5,141,417, mh 50786 10,758,326 | 5,471,143,917) 508°55 











~* Tncioding Florida. — 
According to the foregoing, the average gross weight per 
bale this season was 507°86 Ibs., against 508°55 lbs. in 1902-08, 
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or 0°69 Ibs. less than last year. Had, therefore, as many 
pounds been put into each bale as during the previous 
season, the crop would have aggregated 10,109,956 bales. 
The relation of the gross weights this year to previous 
years may be seen from the following wins rained 





| 








Orop. | eemues 

Season of— —| Weight, 

| Number of Bales. Weight, Pounds. | per bale. 

—— 
10,123,686 5,141,417,938 + 507°86 
10,758,326 5,471,143 917 | 504°55 
10,701,453 5,403,210,514 504:90 
10,425,141 5,319,314,434 | 510°25 
9,439,559 4,754,629,038 503°69 
11,235,383 5,765,320,339 | 51314 
11,180,960 5,667 372,051 506°88 
8,714,011 4,383,819,971 | 503°08 
7,162,473 3,595,775,534 502°03 
9,» 92'766 5,019,439,687 507°38 
7,527,211 3,748,422,352 497°98 
6,717,142 3,357,588,631 499°85 
9,038,707 4,508, 324,405 498°78 
8,655,518 4,326,400,045 499 84 
7,313,726 3,629,520,834 496°13 
6,935,082 3,437,408,199 | 49566 
7,017,707 3,406,068,167 485°35 
6,513,623 3,165,745, "081 486'02 
6,550,215 3,179,456,091 485°40 
5,669,021 2°727,967,317 481-21 
5,714,052 2,759,047,941 } 482°86 
6,992,234 3,430,546,794 490°60 
5,4 5,845 i] 2/58 '686,378 47562 
6,5 9,329 3 201,546,730 485 88 
5,757,397 2,772,448,480 | 431°55 
5,073,531 2,400,205, +4 | 473°08 
4,811,265 2/309, 908,9 | 480°15 
\ 





Sent Movement of Cotton Goods from United States, 

We give below a table compiled from the returns of 
exports of cotton good from the United States as reported 
by the Bureau of Statistics. The figures are for the last 
three fiscal years and are presented inaform which enables 
the reader to see at a glance the variations from year to 
year in the volume of goods sent to the various quarters of 
the globe. It will be observed that the 1904 total falls 
below that for 1903 by $9,812,591, and that 1903 was only 
slightly greater than 1902. 

EXPORTS OF COTTON MANUFACTURES. 











Years ending ——--104-————. — ———--1003. -—--— ————-1902.-—_——— 
June 30, Tot. value.* Tot. value.* Tot. value.* 

To— Yards. Yards. Yards, 
Europe....... 3,662,353 2,771,318 7,526,477 2,698,656 12,402,112 2,447,845 
Canada........ 9,9561.084 3,132,254 13,611,715 3,046,125 9,655,918 2,820,781 
Cent. America 21 5%5,721 1,741,714 18,005,232 1,251,075 14,060,002 1,114 874 
West Ludies... 26,216,970 2,200,657 34,066,453 2,322,622 30,143,232 2,045,138 
So. America .. 53,001,036 8,678,302 69,454,566 4,007,231 49,729,216 3,071,450 
China. ........ 76,886,534 4,135,970 277,671,500 18,719 413 335,327,764 16.464,248 
Other Asia & 

Oceanica.... 46,367,543 3,440, = 64,625,279 3,579,298 42,305,918 2,933,254 
Africa......... 6,718,689 535,073 = 7,980,330 681,077 7,264,431 508,005 
All otners.. 3,056,001 735,761 2,428,565 609,877  3,856,%29 6) 2,767 

Total...... 247,380,731 22,403,713 495,379,167 33,216, 304 604,773,813 32, 108 362 


* Includes values of manufactures not stated in yards. 


New Crop and Its Marketing. 

One fact with regard to the cotton crop now maturing is 
quite evident—it is more advanced than that of 1902-03. At 
the same time, speaking comparatively, it is not an early 
crop. Climatic conditions in the spring served to hold devel- 
opment in check over mach of the belt, so that at the time 
our acreage report was issued in June the plaut was not as 
far advanced as it often is at that period, although in other 
respects there was but little to complain of. Since then 
with the weather in the maia favorable, some of the back- 
wardness of the early season has been overcome. 

There has been, of course, complaint of too much rain or 
lack of moisture from various sections from time to time, 
but on the whole the conditions as regard both temperature 
and rainfall, as we interpret them from our periodic reports, 
have been fairly satisfactory down to the date of issuance of 
this review. We cannot remember a season when rust, 
shedding, blight, etc., have not been complained of, even in 
years of very full production; but it would seem that in 1904 
there has been less mention of these adverse influences than 
usual. In July there was certainly more moisture in por- 
tions of the belt than was really necessary for cotton, serv- 
ing to put fields badly in the grass; but no serious injury, 
except very local, seems to have resulted to the plant. In 
fact, reports, both official and private, about the close of 
July agreed with our advices in placing the general condi- 
tion of cotton higher than it had been at that date for quite 
a number of years. During early August there were some 
further complaints of excess of moisture in portions of Mis- 
sissippi, Alabama and Arkansas; but the recent report of 
the Department of Agriculture shows that no essential im- 
pairment of condition resulted therefrom. 


Altogether at thismoment the chief adverse factor is opera- 
tive in one State only. We refer tothe boll-weevil and to 
the extent to which the crop of Texas will be affected by its 
ravages. We believe now, as heretofore, that curtailment 
of crop from this cause has not hitherto been very import- 
ant. The truth is that the boll-weevil has become to care- 
ful observers somewhat of an enigma, We thought it would 
be possible to get light about the actual or relative injury 

he insect was capable of doing by studying last year’s pro- 
duction of cotton. We have not been able satisfactorily to 
trace its workings, or even to find sufficient results to give 
it a substantial standing among the enemies of the Southern 
staple. Our conclusion is, if the yield elsewhere in the cot- 
ton belt turns out as well as present indications promise, the 
reduction in out-turn in Texas consequent upon the work of 
the weevils will be quite a secondary affair. 

The date of killing frost will be by far the most potent factor 
in determining the yield, though the plant, being earlier and 
more developed than last year, ought not to suffer to the same 
extent as the previous crop did, even if the frost was 
equally early. The outlook, as we view it at this juncture, 
is that, with normal conditions of weather during the fall, 
and frost at about an average date, the yield should bea 
fairly good one on the acreage planted. From the foregoing 
and the data given below, each reader can draw his own con- 
clusions, making such modifications as future developments 
may appear to require. The subjoined compilation shows at 
a glance ard for a series of years the acreage, aggregate 
yield and product per acre, as made up by us, and the con- 
dition percentages Sept. 1 (Aug. 25) as reported by the 
Department of Agriculture. 


Product Condition 
Area, Yield, per acre, Sept.1, 
Acres. Ba es. Pounds. Per cent. 
BODE OS sncateseas 32,363,690 j=—=—=—§ .cac-aee — 84°1 
196G-O6 .cccccocce 28,995,784 10,123,686 170 81'2 
1902-03 ..........27,300,371 10,75%,326 192 64:0 
1901-02 ..........27,874,105 10,701,453 186 71°4 
1900-01 -_........26,534,000 10,425,141 193 68°2 
1899-00 .......... 24,175,000 9,439,559 189 68°5 
1898-99 .......00- 23,175,000 11,235,383 240 79°8 
1897-98 .......... 23,029,000 11,180,960 237 78:3 


We now append our usual data bearing upon the maturity of 
the plant, giving first the dates of arrival of first bales. This 
year the earliest receipt was at Galveston, Texas, on June 16 
Last year the first bale appeared in Zapata County, Texas, 
on July 15, and the earliest bales in the other years included 
in a the table w were also produced in Texas. 





Date of Receipt of first Bale. 

















1898. | 1899. | 1900. | 1901. | 1902. | 1903. | 1904, 
Virginia - | | 
Norfolk...... 'Aug.20/Aug.14 Aug.18|Sept. 3)Aug.11} ....... ‘aed 
No. Carolina— | | 
Charlotte..... Aug.26/Aug.15) Aug 13/Aug.29| Aug.14' Aug.28 lang. -- 
Wilmington. .|Aug.26|)Aug.17 jAug.11 Aug.31|/Aug.15|/Aug.25 Aug.26 
So Carolina— | | 
Charleston.... Aug.10/Aug. 7 Aug. 7/Aug.20|Aug. 2)Aug.21 Aug.15 
Greenwood... Aug.15) Aug. —|..... Aug.27 Aug.13)/Aug.31 Aug.27 
Georgia— } | | | 
Augusta ..... Aug. 8/Aug. 4 Aug. 7/Aug.16/Aug. 2 Aug.13 Aug. 3 
Savannah — 
From Ga.... July 29|July 28 July 28) Aug.14 July 2: 3) Aug. 4 July 23 
From Fla... Aug.10)Aug 19 Aug.18/Aug.26/Aug.11/Aug.26 July 27 
Albany. ..... July 27|July 27\July 27;Aug. 7} ...... Aug. 3\July22 
Columbus.... Aug. 4)Aug. 5 Aug. 7|Aug.20)Aug. 2)Aue.28 Aug.23 
Alabama— | 
Montgomery .Aug.11l/Aug. 3) Aug.11/Ang.14|July30 re 24 July 24 
| ee Aug. 6j/Aug. 8 Aug.14/Aug.12\/Aug. 6)Ane.24 Aug.14 
BO. - access Aug. 6/Aug. ‘ Aug. +|Aug 15/July 27|/Aug.2% Aug.12 
Eufaula ...... Aug. 6/Aug. 8)Aug. 9/Aug.2O Aug. 6/Aug.14 Aug.15 
Couisiana— | | 


New Orleans.| | 
From TexasJuly 2\July14'/Aug 18 
“ Miss. Val.|\Aug.19/Aug. 3 Aug.15 
Shreveport...Aug. 6|July28/Aug.14 


Mississippi— 


Aug.13)July 21 
Aug.16/July 31 
JulylijAug. 8 


Aug. —|July 5 
Aug. — Aug.13 
Aug.18 Aug. 9 


Vicksburg.... Aug.24/Aug.21|/Aug.24/Aug.23/Aug. 2)........ |Aug.25 
Columbus .... Aug.16/Aug.18|Aug.29/#Ag 21)Aug. 1] ...... |Aug. — 
Greenville.... Aug.16/Aug. 3) Aug.21|/Aug.28)Aug.13/Sep. 3) |Aug. 26 


Arkansas— } 
Aug.26 

















Little Rock... Aug.29 Aug.25/Aug.17|Aug.14/Aug.28 'Aug.31 

Helena........ Aug.19/Aug.19| Aug.17|)Aug.z6/Aug. 9 Sept. 1) Aug.27 
Ten nessee— | | 

Memphis..... Aug.17)Aug.12 Aug.15/Aug. 16/Aug. 11/Aug.29 Aug.25 
Texas — | 

Galveston.... July 11/July 26 July 2) July zalyuls 2 July 18 Junel6 

7 4; Bee |DeWitt Bee |San Pa jSan Pa- Zapata Came- 

W here from } County County County|'ricie C\tricio C} Co. ‘ron Co, 

Houston...... July 27|July 17 July 18)June22\July 1jAug. 7 ba J 20 

SPIER, RES Duval | Duval |San Pa- |Med’na 

Where from } | Sey See [County |County|tricioC}........| Co. 

Ind. Territory—|_ | 

Ardmore...... |Aug.24}........ |*A’g.16)Aug.14/jAg. 12 Aug.26 Aug.17 
Oklahoma— | | | 

ee Oe eee Aug.22]........ $Ag.24|Sep. 5)........ 








* At Eufaula, Indian Territory. 
t At Checotah. § At Shawnee. 


t At Natchez. 
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A better indication of maturity, however, is furnished by 
the aggregate arrivals of new cotton to the 1st of September. 
The heaviest movement of new cotton this year has been, 
as is usual, to Galveston (64,090 bales), and Savannah 
has received 17.691 bales. The total receipts at the 
points included in the subjoined compilation were 89,347 
bales, against only 1,773 bales in 1903, 116,578 bales in 1902, 
53,628 bales in 1901, 27,870 bales in 1900 98,695 bales in 1899 
and 33,056 bales in 1898. The high record movement to Sept.1 
was in 1896 —194,777 bales. 

ARRIVALS OF NEW COTTON TO SEPTEMBER l. 




















1898. | 1899. 1900. 1901. | 1902. | 1903. | 1904. 
Charlotte, N. C... a) .20! a: <0 ee 
Wilmington, N.C 64| 1,667) 1, 680 1 5,400 3 20 
Charleston, 8. C. oe 1/330! "826 30) 4,787 125 38 
Columbia, 8. C.. $300' *100 = ¢2|_—s {275 $2]... 
Augusta, Ga...... 2 7071 8,300, 3,389} 46 10,281 142) 1,165 
Savannah, Ga....| 1,623.12'970| 5,997 66] 19,000 305) 17,691 
Columbus, Ga.... "400|* 2,000! "880 50 1,649 32| ‘80 
seomanomery, Ala 320} 1 *940) 724 150) 3,426 29| 1,456 
Mobile, Ala...... 261! 1,292' 189 91! 1,046 46) ‘496 
Selma, Ala........ 895| 4,703 275! 366) 2,925 *50| + *400 
Eufaula, Ala..... 168, '914 512) 43 13244 37, 841 
New Orleans, La.| 4, aaa yes 4,552) 9,560 8,856 *400| 2,083 
Shreveport, La. hy 743! 284| 121; 430 2) 24 
Vicksburg, Miss | 6 3} 50 ¢400| ...... 
Columbus, Miss. Sl éesams 79 dl) 5 
Little Rock, Ark. 18} 18 1! 2 
Memphis, Tenn..| 64 17 48, 46 259 1; 13 
Galveston, Tex..|22,600 45,301| re: 56,363 594'64,(90 
Total all re | | 
to Sept. 33,056 98,695 '27,870'53,628 116,578) 1,773'89,347 





t Greenwood, 8. C. 
d Natchez. 


* Estimated; no returns received. 
6 Newberry,8.C.  ¢ Meridian. 
Sea Island Crop and Consumption. 

We have continued throughout the season of 1903-04 the 
compilation of a weekly record of the Sea Island crop, but 
on account of the pressure of other matters upon our col- 
umns have been able to publish the statement ously rarely. 
The results as now given below agree substantially, how- 
ever, with our running count. It will be noticed that the 
crop of 1903-04 shows a decided decrease from that of 1902-03. 





Florida. 
——19(3-04.——._ ———1902-03.-——_ — 
R’c'ts at Savan’h,&c.bales 19,992 19,389 
Receipts at New York, &c. 8,013 8,297 
Tot.Sea Island cropof Fla. 28,005 27,636 
Georgia, - 


Receipts at Savannah..... 51,342 78,960 
7,192—84,152 




















Receipts at Brunsw’k, &c. 9° 534—60,876 
Deduct— 
Receipts from Florida.... 19,992 19,3°9 
Reo’ts from Charles'n, &ec. 1,5¢ 39-21, ,531 2,312—21,701 
Tot. Sea Island crop of Ga. ~~ 39, 345 62,451 
South Carolina. 
Receipts at Charleston... 9,359 12,497 
ne at Beaufort, &c. ......— 9,359 eoeees—12,497 
» 
Receiptsfrom Florida,&c. ......— -e0-c. = wanes > sasee ° 
Tot.Sea Island crop of 8.0. 9,359 12,497 
Total Sea Island crop of 
the United States....... 76,709 102,634 
The distribution of the crop has been as follows. 
oungy, Lt ending How of which a 
1904. Distributed. | | Baperted to—| Total 
oe —— For’ 
Ports of—| stock Stock | L | i 
Net | Total ag 0) Great 'Havre| , &=- 
Se ~y crop. |Supply — | de. | Ports. 
' 
8.Carolina| 40, 9,389] 9,399 9,305} ..... Jem wes 
Georgia. 1,364) 397315] 41,209) 3, 621 37, 38 13,735, 6 “385 '20,020 
Florida ...| ...... 28,005] 28,005) ...... 28,005, ...... po“ Meee 
WO WOR cccss. | cccces easese] cocecs sees} 5,087, 847) 5,934 
ston mien suanco netée- | eunae ennade 866 ......| 4,866 
pT Rneneet Bseces: Becang Beoree: Bpowes Breen: Feones: Goons 
| a RS Gp ee, pee 500) ......| 500 
_ Total... 1,904! 76,” 09} 78,613 3,715) 74,898) 24,188 7,13231,320 

















From the foregoing we see that the total growth of Sea 
Island this year is 76,709 bales; and with the stock at the 
beginning of the year (1,904 bales), we have the following as 
the total supply and distribution. 








This year’s crop............ sinead -- Bales. be i 
IS SNE Bh, BOD icick cccicntnnsascctmasasdsinconesisscans 
Total year’s yd tnbetinns <wadhnnenebiahas Bales. 7 78,613 613 
Distributed as foliows: 
Exported to foreign ports .. 31, 
Stock end of year........... 3, 718—35, 035 
Leaving for consumption in United States............ Bales. 43, 578 


We thus reach the conclusion that our spinners have taken 
of Sea Island cotton this year 43,578 bales, or 6,946 bales 
less than in the previous year. 

The following useful table shows the crops and movement 
of Sea Island since the war, the figures for the seasons 
1894-95 to 1903-01 being given in detail. 
































? 
| Crop. Foreign Exports. Ss mm) 
| tF 3 
Season. s. | & ls 
Flori-| Geor-| South| 3s} qyrqy, | Great |Conti-| Totat | Ee | 
da. | gia. | Caroi- 8 Brit’n.| nent. | exporis. ae ~ 
ina. \|& o 
1903-04 28,005] 39,245) 9,359] ....! 76,709) 24.188) 7,192) 31,3: 
1909-48) 27,686) 62,451) 12.497) 2...) 102}63a! 44): 9,723) 54,0%2 
-02) 21,323) 8,760 | 78,621) 25.428) 6.450) 31,873) 
1pe0-o1 24.793 | 8.369 "115| 26.453) 5,535) 31,988) 
1899 00 29/376 97.555, 38,279, 81007) 48288) 49// 
1898-99, 21,275 7,204 26.451) 9,015) 35,466) 38 
1897-98, 24.468) 0,211 6,119 33,303) 8.827) 42.130 34,140)7, 
1896-97 35.937 64.906| 11,039 1,644 103/516) 47.758 10,673] 58.451 40670/7,414 
roe bor 10/0 10) +4 93,187) 42.191| 7,673 50,063} 40,550 
5.913 off t38 35,091) 5,650) 40.741) 


16 34.981) 405 
1585-04 423; yor erress 238.708) 4021 "756 33 5,095) 2nd 585,907 200,621,011 


Total 680,804 768,315 343,564 6,690 1,808,373 911,079 136,414/1,047, 498 746,189! .... 














* The column of “American Consumption” in this table includes burnt in 
the United States. 


Prices of Cotton and Cotton Goods. 


To make the record complete, we subjoin compilations 
covering the prices of printing cloths and raw cotton for a 
series of years. The first statement shows the highest and 
lowest quotations for 64 squares 28-inch printing cloths at 
Fall River in each of the last twenty seasons—1884-85 to 
1903-04, inclusive. The data for earlier years will be found 
in previous issues of this report. 








High. Low. High. Low. 
; Cts. Ots. Ots. 
3:00 | 1893-94................3°00 2°61 
3:00 | 1892-93... -4°06 2°87 
2°37 | 1891-92. 3°50 2°75 
2:37 | 1890-91... -3°31 2°88 
2°75 | 1889-90... --3°75 3°25 
1°94 | 1888-8) 06 3°75 
1°94 | 1887-88 ---400 3:25 
2°44 | 1886-87 ---3°50 3°22 
2°44 | 1885-86 ..3'38 3°04 
2°50 | 1884-85......... a: 3°28 2°97 





No genres comment on the above seems to be needed. 
Suffice it to say in passing that in no season since 1880-81 
have printing cloths reached as high a figure as recorded in 
193-04. In 1880-81, however, they touch-d 4388 cents per 
yard, with low middling cotton averaging 10 13-16 cents per 
pound in the New York market; whereas, the average in 
1903-04 has been very much higher. 

The raw material has reached a higher level than in any 
year since 1874, a period of thirty years, Manipulation, 
however, was almost wholly responsible for the extreme 
rates. At the opening of the season low middling uplands in 
the New York market was quoted at 12°37c., from which point 
there was a decline to 9'12c. by October 6th, followed by 
a quite steady advance which carried the quotation to 13°726c, 
by December 28. The market exhibited no decided tendency 
until the 28th of January, when there occurred a phenome- 
nal rise of 2°45c. as a result of the manipulation in progress 
and a further gain of 1c. was scored by February Ist, the 
date the high prices of the season, 16'87c, (17°25c. for mid- 
dling), was reached. A decline of 3°75c. occurred in the 
succeeding fortnight, but the greater part of the loss was 
recovered by March 9th, the quotation then standing at 
16°27c. During the remainder of the season the tendency 
was downward, although not steadily so, the price at times 
floctuating wildly, especially in late March and early April, 
when the market was demoralized by the Sally failure. 
March 21 the quotation was 1607c., March 22 only 18°62c. 
and April 4 15°07c. At the opening of May it stood at 
13°27c., st ortly after the first of June had receded to 11°22c, 
and July 1 the ruling quotation was 10°47c. Since that time 
the market has been a rather narrow one most of the time, 
but there has been a net advance of ‘65c., ths c'osing price 
of the season for low middling uplands being 11°12c, For 
the purpose of indicating how this year’s prices compare 
with those for previous years, we have prepared the follow- 
ing, compiled from our records, which indicates at a glance 
the highest, lowest and average price of low middling up- 
lands in New York for each season since 1874-75. 











High. Sem "| Avge. 
c. 
9°12 12:20 | 1888-89.. lu 
belies i 
40%, 8131, 1188586... 9 8 
5 316 811)¢| 1884-85 coccce 11'3;g 933 10516 
47% 5% 9 | 1883-84....--11%6 9% 105% 
Borg 515% | 1882-83... 12%, 9% 101g 
Bilig 751g |1881-82......12% 11'r¢ its 
611jg 7% | 1880-81...... 125g 11g 101346 
Sig CG 79-80....-- 1 10'44 11% 
6416 7% 1848-79... 1371¢ 874 10714 
6% 8  |1877-78......1115;g 9% 101316 
314 «64 «| (74 |1876-77...... 1213; 10% 115) 
1890-91..... 10% 733 8% | 1875-76...... 141g, 10% 1218 
1889-90.....- 125;4 9% 1013, 18747516 «13% 15 


Prior to October 1, 1874, quotations were by old classification, which 
was about 3sc. higher than new. 
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Movement of Cotton at Interior Ports. 
Below we give the total receipts and shipments of cotton 
at the interior ports and the stock on the first of September 
of each year. 


Fear ending Sept. 1, 1904. 





Year ending Sept. 1, 1903. 















































Towns. . 
Receipts. Shipm’ts.| Stock. | | Receipts. Shipm’ts.| Stock. 

- pains postin uae 
Eufaula,Ala 19,159 19,01 183 17,735 18,315 37 
M’tgom, Ala) 170,124 168,563 1,595) 129,345) 131, "540 34 
Selma, Ala.. 86,892 86,135 780) 68,282 69.556 23 
Helena,Ark.| _ 69,598 69,571 256; 98,287 98,147 229 
Lit.R’k,Ark.| 168,023 164,13 4,152) 260,673 263,532 266 
Albany, Ga.| 26,500 26,246 254 30,842 t= 
Athens, Ga. 81,264 80,891 380) 81,578 81,820 
Atlanta, Ga. 99,803 99,784 52) 150,221) 150,309 33 
Aug’sta, Ga.| 299,236 7,005 2,639; 291,714| 297,662 408 
Col’mb’s, Ga} 124,803 124,171 638 0,428 61,758 6 
Macon, Ga.. 65,*64 64,907 757 69,478 70,729)  cccce 
Rome, Ga...| 48,851' 48,486 450| 43,397| 43/569/ 8! 
Louisyv., Ky*| 8,939 8,959) ...... 7,81 7,815 2 
Shr’vep.,La.| 201,599, 200,767 873| 217,420 219,232) 41 
Colum., Miss 45,032 44,819) 319 .139 36,219 106 
Gr’nv., Miss} 59,760 7,875 1,900 69,688) 70,587) 15 
Gr’w’d, Miss 80,369 78,746 1,726 76,899) 76,796) 103 
Merid.,Miss.| 109,949 169,119 $05 79,086) 79/936 75 
Nat’h’z, Miss 57,064 56,546 535 64,447 65,131) 17 
Vicksb, Miss 80,012 75,239 5,161 96,224; 96,987) 382 
Yaz’oC,Miss 66,564 62,914 3,755 55,161 55,361) 105 
St. Louis,Mo| 525,218 521,091 6,392) 744,300' 754,750 1,265 
Ral’gh, N. C. 14,487 14,479 9 14,982 15,025 
Cincinn,, O. | 127,163 129,891 3,364) 116,140 119,079) 6,095 
Grnw’d,S. C 18,913 18,683 230 20,652 20,880 iniain 
Memp, Tenn} 748,841 740,823 9,096) 892,511, 897,609 1,078 
Nashv, Tenn 22,118 22,157 14 30,917 30,864 5 
Br’nh’m, T’x 17,000 16,443 750} 14,494 14,686 193 
Clarksv.Tex 37,244 Sees 8s eanacs 9,242) i. 
Dallas, Tex. 79,100 78,007 1,093 Sn 416) 90,666) = cece 
Hon. G.Tex, 2,018 12,018 26,819) 26.819) = .ccoee 
Houst., Tex.|2,037,148 2,024,168 14, 002) 1, — 281/1,930,175; 1,022 
Paris, Tex. 77,805 TE0B| se cccccee |_2a »332| 117,432) 

-_-—- a el —_—_— —--— 
5, 686,260 5 5,6: 35 ,705 62,260 6,02: 022,341/'6,074,680 


Tot,33 t’wns 

* Receipts and shipments are net figure 8 in both years. 

Shipments in this statement include amounts taken from 
interior towns for home consumption and amounts burnt. 

Exports. 

In the following we present a statement of year’s exports 
from each port, showing direction shipments have taken. 
Similar statements have been given in all previous reviews, 
and a comparison as to the extent of the total movement to 
each port can be made with back years. 


31,705 


° + | | } 









| Sd b 
To— | New (Galves-Savan-| Char- | ky Nor- | New | Other! Total. 

| Orleans.) ton. | nah. leston. ton. | folk. | York. | Ports. 
Liverpool. eS6 £037 617,155 7.72) /253,°411290,614 2,081 
Manc hester! 40, 401/151, 772) 119,306) wcccccl cecccs| coves | 3,811 
Hull...... OP] cases! ceeees| soccer! seeees| covees | 9460)... 
Belfast |} 49,75 81, vee eet Grveper erie: eo ee 
Dublin 1,00 Bsnccl seeces] esses! seesee] se0es ee ee 
London 55,637 BER RC See eae  seesecl ones 
Glasgow.. 
Leith...... 
Havre..... q 
Dunkirk. 12,840 
Marseilles : 4 
Bremen.. iu 
Hamburg. 140,013 
Warberg. 75 1,400 
Amsterd’m RE ‘stseeal <besadl  Gompnel o00.sel. eaunad 1,400 
Rotterdam 19,217 
Antwerp 


Ghent. | 
Copenhag’n 
Christiana 
Chriet’sand 
Stockholm 
Malmo..... | 
Nordkop’g..! 
Wasa...... 
Getie os 
Gottenibiirs 
Berger 
Oxelsund 
Reval...... 
Riga 

St.Pet rsb’z 
Lisbon. 
Oporto.. 
Barcelona. 
Malaga.. 





Piraeus 

Dom. Can.a} 
Mexico. } 
So.Americaj 
W. Indies | 
Guatemala | 








Japan 


Total...... 


17 ,962}496, 791/650, 0736, 184, 132 


1,761,700, x 920,06a oul 





x 1,924,869 

* Includes from Sabine Pass to Liv erpool, 17,115 bales, fo Bremen. “6,588 bales 
and to Hamburg, 1,76% bales. From Corpus C hristi, &c.. to Mexice, 35,248 ba 

+ Includes from brunswick to Liverpool, 52,464 habeas ‘to Manchester ae, 497 
bales, and to Bremen, 7,224 ba 

a iprades from Newport News to Liverpool, 5,328 pales, and to Hamburg 

.649 bales 

b“ Other Ports” include: From Mobile to Liverpool, 37,680 bales; to Havre, 
15,303 bales; to Bremen, 61,918 bales; to Hamburg, 2,570 bales; to Rotterdam, 
68 bales; to Antwerp, 159 bales; to Genoa. 2,200 bales and to Mexico, 50 bales* 
From Pensacola to Liverpool, 62,252 bales; to Manchester, 50 bales; to Havre, 
12,291 bales; to Dunkirk, 900 bales; to Bremen, 45,336 bales; to Hamburg, 558 
bales; to Antwerp, 6,046 bales; to Gottenburg. ‘0 bales; to Reval, #°0 bales; to 
Barcelona, #«5 bales, and to Genoa, 10,47¥ bales. Fernandina to Dunkirk, 500 
bales; to Hamburg, 785 bales, and to Rotterdxm, 250 bales. From Boston to 
Liverpool, 102,7«" bales; to Manchester, 10,449 bales; to Hamburg, 1 bales; to 
Antwerp, 1,450 bales; to Genoa, 1,508 bales, and to Halifax, Yarmouth, &c., 
3,087 bales. From Baltimore to Liverpool, 58,686 bales; to Bremen, 33,424 bales; 
to Hamburg, 3,443 baies; to Antwerp, 220 bales, to Reval, 3,374 bales and to 
Cuba, 2 bales. From Philadelphia to Liverpool, 39,763 bales; to Manchester, 
8,112 bales; to Glasgow, 25 bales; to Hamburg, *12 bales; to Rotterdam, 2,156 
bales, and to Antwerp, 1.188 bales. From Portland. Me., to Liverpool, 27 bales. 
From San Francisco to Japan, 16,64~ bales, and to Guatemala, 450 bales. From 
Seattle to Japan, 14.550 bales. a Tacoma to Japan, 14,783 bales, From 
Portiand, Ore., to Japan, 1,200 bal 

a Includes rail s hip ts via Detroit, Port Huron, &c., 85,508 bales. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO’S, 
—The public sales of bank stocks this week aggregate only 
26 shares,of which 15 shares were sold at the Stock Exchange 
and 11 shares at auction. No trust company stocks were 
dealt in. Following is our usual table of sales, including 

those our at auction and at the Stock Exchange, 
ANKS—New York. 





*10 City Beak National........ Aug. 1904— 270 
*2 Commerce, Nat. Bank of.. Aug. 1904— 217 
*3 Fourth National Bank.... Aug. 1904— 220 
6 N. Y. Produce Exchange Bank. 1903— 172% 

5 Thirty- fourth St. Nat. Bank.... 187% Apr. 1904— 20915 


*Sold at the Stock Exchange. 

—Major Charles Elliot Warren, Cashier of the Lincoln Na- 
tional Bank, and Mr. Charles H. Stont, Vice-President 
Liberty National Bank, have been chosen joint chairmen on 
the Reception and Entertainment committees of the ap- 
proaching American Bankers’ Convention in this city. To- 
gether they will have general charge of arrangements at the 
grand reception to be tendered the visiting delegates and 
ladies in the Waldorf-Astoria Hotel, besides several excur- 
sions to Luna Park, Coney Island, and a theatrical perform- 
ance. Messrs, James Stillman and Alexander Gilbert are 
respectively Chairman and Secretary of the General Exec- 
utive Committee, while Messrs, Stephen M. Griswold and 
Walter E, Frew are Chairman and Secretary of the Commit- 
tee on Arrangements. Mr, Gates W. Mc(iarrah is Treasurer 
of the latter committee. 


—The New York members of the American Bankers’ Asso- 
ciation have engaged the entire New Amsterdam Theatre for 
next Thursday evening, when the visiting delegates to the 
convention will be entertained with a performance of the 
** Rogers Bros, in Paris.” 


—Mr. R. L. Crampton, Assistant Cashier of the National 
Bank of the Republic, Chicago, sends us a copy of a circular 
bearing his signature, which has been addressed to the mem- 
bers of the Executive Council of the American Bankers’ Asso- 
ciation. This circular contains suggestions for a uniform form 
of international travelers’ checks to be issued by American 
bankers, together with a copy of a resolution which has been 
filed for consideration at the coming meeting of the Associa- 
tion. The plan, Mr. Crampton adds, has been unanimously 
approved by the large banks. The letter and resolution are 
as follows: 

“To the Members of the Executive Council 
American Bankers’ Association, 
“GENTLEMEN—The following resolution in relation to uniform 
travelers’ checks to be issued by the banks has been filed with the 
Secretary of the Association for your consideration and recommend- 
ations to the Annual Convention in New York, September 14-16, 1904: 


“RESOLVED: That this Association authorize and provide a form of 
international travelers’ check to be lesued by ite membere, and that 
the President of this Aesociation appoint a committee of three mem- 
bers to serve for three years, for the purpose of devising a system to 
carry out the object of this resolution, and putting said system into 
active operation as soon as practicable, on a basis which will insure 
the greatest convenience as well as the largest measure of security to 
the holders of these checks. 


‘Believing this isa matter of importance to the banks, it is hoped that 
it will meet with the approval of the Executive Council and the 
Association.” 


—The new Coal & Iron National Bank of this city, 
which only commenced business on April 11 last, now re- 
; | ports deposits of $2,4382,538—quite a record for such a short 
period. Mr. John T, Sproull is President; Mr. Anthony A, 
Lieman, Vice-President; Mr. David Taylor, Second Vice- 
President, and Mr. Addison H. Day, Cashier, 


—The following circular letter regarding the corrected 
form of money orders which has been devised by the special 
committee appointed for the purpose at last year’s conven- 
tion of the American Bankers’ Association is being sent out 
by Secretary Branch: 

DEAR 81R: Weenclose youa sample of the corrected form of money 
order as devised and submitted by the special committee appointed at 
the last convention of this Association held in San Francisco last 
October. 

These money orders are guaranteed and will befornished upon appli- 
cation by the American Surety Company of New York to members of 
this Association, either with the spaces containing the names of the 
drawer and drawee banks in blank, or the forms will be furnished 
with these spaces filled in with the names of your correspondent 
banks in New York, or Boaton, or Philadelphia, or Baltimore, or Bt. 
Louis, or Chicago, and the name of your bank as the drawer. They 
can only be issued to members of the American Bankers’ Aseociation. 
We respectfully recommend a charge of five cents each for orders of 
$10 and under, and ten cents each for orders above $10 and up to $25. 





The usual money orders are limited to $25, but by a special arrange- 
ment direct with the guarantors, the American Surety Company, 
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pep can obtain a supply of orders guaranteed for any amount up 
to $100. 

A form of application for orders was recently sent to you. If you 
are already a member you can fillin the form and forward to the 
American Surety Company, If you are nota member, it would bea 
wise thing to become one and thereby obtain the numerous benefits of 
membership in the American Bankers’ Association. 

—The stockholders of the Lincoln Trust Company of 
Jersey City, N. J., at a special meeting on Wednesday voted 
to increase the capital from $100,000 to $150,000. 

—Thbrough the purchase just concluded of an extensive 
piece of real estate, the Plainfield Trust Company of Plain- 
field, N. J., will become the possessor of a modern banking 
house. The property takes in considerable space on Park 
Avenue, and, while it has been secured chiefly in the inter- 
est of the trust company, will have more than one building 
on its site. The future home of the trust company will be 
located at the corner of Park Avenue and West Second 
Street. It is to be only one story in height, 

—The Silk City Safe Deposit & Trust Company of Pater- 
son, N.J., is having plans prepared for a new six-story 
structure at the corner of Market and Hamilton streets. 

—A dividend of 50 per cent, or $50 per share, was de- 
clared payable on and after August 22d to the stockholders 
of the National Bank of North America of Providence, now 
in process of voluntary liquidation. The Union Trust Com- 
pany of Providence is the liquidating agent. 

—The ‘‘Boston News Bureau” of August 26 states that a 
large block of stock of the First National Bank of Boston, 
nearly 1,000 shares, recently changed hands at $2385 per 
share—its highest price. The bank has a capital of $2,000,000 
of $100 shares. 

—A certificate was issued onthe 17th ult. to the Essex Trust 
Company of Lynn, Mass., which has succeeded to the business 
of the First National Bank of Lynn. Stockholders of the 
bank were given the privilege of subscribing to the trust 
company’s capital at $200 per share. The bank went into 
voluntary liquidation on August 30, 

—By vote of the stockholders of the First National Bank 
of Cambridge, Mass.,on the 5th ult,, the institution was 
placed in voluntary liquidation on the following day. The 
bank has been succeeded by the Harvard Trust Company, 
which, as noted herein on Jaly 16, was the first company to 
receive permission to organize under the new general trust 
company law of Massachusetts. 

—Extensive improvements are about completed in the 
quarters of the Third National Bank of Buffalo. In the alter- 
ations the bank has added greatly to its working space, and 
has gained two additional rooms through the remodeling of 
the Main Street entrance, whereby the bank offices have 
been brought forward to the sidewalk line. The new arrange- 
ment affords increased accommodations for officers and em- 
ployees. 

—The American Savings Bank & Trust Company of Se- 
attle, Wash., will, it is reported, in the near future start 
work on a new fourteen-story fireproof building at the corner 
of Madison Street and Second Avenue. 

—The Third National Bank of Baltimore will occupy the 
lower portion of the building to be erected by the Maryland 
Casualty Company at the corner of Baltimore and North 
streets, extending through to Fayette Street. These two 
institutions alone are to be domiciled in the building, which 
is to be a very substantial structure. It will consist of 
granite, terra cotta and brick. The interior finish will be of 
marble, bronze and mahogany. 

—Mr. John Grier Holmes, of the banking firm of 
Mesers. N. Holmes & Sons, Pittsburgh, died suddenly on 
the 5th inst. on the Steamship Teutonic. Mr, Holmes 
had suffered lately from indigestion and rheumatism 
and was on his way to France in the hope that a short stay- 
there would restore his health. He was fifty-seven years of 
age and was admitted in 1869 to partnership in the firm, 
which was founded by his grandfather, Nathaniel Holmes, 
in 1822. Mr. Holmes was identified with many other inter- 
ests, being President of the Citizens’ Traction Company of 
Pittsburgh, Treasurer of the National Union Fire Insurance 
Company and director of the Third National Bank of Pitts- 
burgh and of some other financial institutions, 

—Mr, Charles A. Lawrence, heretofore Assistant Secretary 
and Treasurer of the Equitable Trust Company of Pitts- 





burgh, has been elected Secretary and Treasurer of the 
institution. 

—Mr. Edward Toby, President of the Canal Bank & Trust 
Company of New Orleans, La., died at his summer residence 
at Pass Christian, Miss., on the 5th inst. Mr. Toby was 
seventy-four years of age. He entered the employ of the 
institution as Cashier in 1883. From this he was advanced 
to the post of Vice-President in 1895, and became its chief 
executive in Jane of last year, upon the resignation of Mr. 
J. C, Morris. 





English Financial Markets—Per Cable. 
¥he daily closing quotations forsecurities. etc., at London 
are reported by cable as follows forthe week ending Sept. 9: 























LONDON. Sat. | Mom. | Tues.| Wed. | Taurs.| Fri. 
Silver, per ounce....d.|........ 26314 | 2618 | 2619 | 26316 | 263;6 
Copeets. now, 5% D. Ote.| ..... be eee eee see ae geri 

Or account ..........).-..--6. 8 
Fr’ch rentea(in Paris) fr. | 98°47 9/98 ‘67 4s|98°674s/98'60 O87 98°7 x 
Roentee Ss, sinteg nn 87 87% 7M o7*e yf ~ ew 
D a ning...... : 
aise. Top. & Banta Fe. : 8333 | 83% | 84% | 84% | 84¥6 

hs snasasacnnsee H 100% 00% (101% {101 101 
Baltimore & Ohio...... : 89% ++ - aie oe Hh 
Canadian Pacific. 2222]: |ida"|ia=% |129% |129% lige 
Chesa e& Ohio....) 40 40 41lg 41% 43% 
Ohio. Great Western...| 16 16 16% | 1643 | 16% 
Chic. Mil. & 8t. Paul...; z 159% |160% [16149 [161% |161% 
Den. & Rio Gr., com.... < 26% 26 26% 265, 27% 

Preferred ............. f+} 78% | 79% | 80 81 82 
Erie, common.......... o 295g 29% Blige 30% 31% 
lat preferred... -| 667%, | 67 68% | 68% | 70 
2a preferred = 42g 42% | 44 45 47 

Illinois Central 142 142 143 143 143 

is wipviite & Meahville. | 125 = 198\e * toe% 
exican Dog |) ees ee eee 

= 2. & Tex., com.. 2 22% Hh ate + ae 

eccccccoccoce a coocccee 

Nat. RR. of Mex. slat -- cose-ses) OO 38 38 39 

N. Y. Cent. & Hudso ind | 126% [126% [127% [127 127% 

N. Y. Ontario & West. ioe) 32% | 321g | 33% | BBlg | Bay 

Hertelk & Western Rea ae js pe + zee + a 

referred ............. 3 a 

Northern Seourities...-| % “gin” 1064s 106% L064 107 
‘ennsylvania.... .. gees 8 

Phila, & Reading *..... be 32% 331, Bay 337% 34% 
lat preferred*........ < 431g | 4Big | 44 43% | 44 
2d preferred *....... Qa 38's | 38% | 38% | 38's | 40 
uthern Pacific....... = 585, 585, 59% 591g | 591g 

Southern Railw., com | 30% | 30% | SU5 | 30% | 32 
Preferred ............. g 971g | 9748 | 97% | 97% | 98 

a Pacific .......... ; es i 1 1a 1030 

WEOETOS .cccccceseccs H v 

U. 8. Steel Corp., com.. 14% 141g 137% 14% 14 
Preferred ............. $ 64% 64% 637 651, 647%, 

WE ied acksrdedendns $ 21 20% 21% 22 22% 
Preferred ............. s 4l¥9 | 41% | 42 42 42 
Debenture “ B’”’... 5 Sisemonas 664g 67 6048 662 











* Price per share 











Comn ni ercial and WMiscellaneons ews 





DIVIDENDS. 





























| 
Name of Company. C Fwy © an ) 
| 
Railroads (Steam). | 
Chic. & East. — pret. (quar.).... sales 1] . -cacccceccccccccssocccccs 
Fitchburg, pref. ee Ba }occsccccesccocace | 1%/Oct 1 Holders of rec. Sep 
Manhattan (quar.) ......----.-.-..--...- | 1%/Oct 1Sep17_ to bm | at 
N. Y. ¢ Harlem, Sone and pref......... 2 \Oct 1 Holders of rec. Sep 15 
H. & Hartford (quar)... 2 Sep 30 Holders of rec. Sep 15* 
Pitted I Bessemer & Lake Erie, com. 1% Oct 1 Holders of rec. Sep 15 
West — * & Senshere. —¢ eocccoccce 2% Sep 15, |Hrolders of rec. Sep 6 
Boston eubeten oo sate (quar. 50c. Oct 15. ecttone of rec. on 10 
Cal. Gas & El. ne ay ‘an. (thiy:) 250. Sep 15) 1l to 
ae St. Ry. (N. Y.) (quar.)...| 1%|/Oct 15/Sep 25 to ot 16 
Philadelph af tt Ae peoesegceoscsescecs $2 |Oct 1/Holders of ree. Sop 10 
Rochester LA Y.) By (quar.)...| 1%/Oct 1)Holders ofr rec. Sep 20 
United Trac. & Elec., Va ovadiee ea) 1%|Oct 1/Sep 14 Oct 2 
Trust t Companies. | | 
Fifth Avenue (quar.).................... 3 Sep 39 Holders of rec. Sep 29 
ellaneous. | 
American — a _— pasenmences 2%4/Oct Sep 16 to Oct 2 
do epee. pcocccscces 1) Oct Sep 16 to Oct 2 
Borden’s Condensed ri k, wed (quar Sep 15/Sep 4 to Sep 15 
Chic.Juno. yee tk. Yds. aom.iee 2 loot Sep 13 to Oct 2 
do do pret. (qu. 1g|Oct Sep 1 to Oct 2 
Chicago Tele phone (QUBT.)...- 200-2000 MED Bis ccnns ccccdnnctoongancens 
Commercial MRE.). cocccccceusece Oct Sep 30 to Oct 2 
Electric Low 5 pret Vquar.) cc cccccagecce JOOG 1. .nneccenncnecccncecccene 
Milwaukee Breweries...... BOGS 2B). ccnccocccsaccncccascecace 
‘al one , er, pret. (gece. * 4y\Sep 30 Holders of rec. Sep 15 
Balety ¢ +4 oy  § (No. 40) (qu.) Oct 16 to Oct 2 
beh Ee) cccceccccoccce %|Oct 38ep 22t to Oct 3 
Dnived shos Secy, com. (quar.)... 2 Oct 158ep 18 to Sep 25 
do do do pref.(quar.)..| 1's/Oct 15Sep 18 to Sep 25 





® _* Transfer books @o not close. 1 Co Correction. 





Aaction Sales.—Among other securities the following 
not regularly dealt in at the Board, were recently sold at 
auction, 

By Messrs. Adrian H, Muller & Son: 


om + ae Bonds. 
6N. Y. Prod. Ex 70 | $1,000 Allenhurst (N.J.)Club 
of Tiuriy-foarth 8t Nat, Bk. + db 2d 6s, 1913, M&N, May, 
0 





25 Lawyers’ Title Ins. Co..309%4 1904, —— punoneoannes 
60 Hope Knitting Oo. of 500 The American omey 
Troy and Cohoes, N. Y. \ eqeer 1st 58, 1931, 
per eh. Oct., 1903, coupons on..$300 lot 
10 Germ.-Amer. Ins. Co....630 
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New York city Clearing House Banks.— —Statement of 
condition for the week ending Sept. 3, 1904, based on aver- 
age of daily results. 


We omit two ciphers (00) tn all cases. 























































BANKS. | Capital.| Surplus.| Loans. Specie. | Legals. |t Deposits) Re- 
Sve. 
bd * $ $ P.C. 
Bk. of N. ¥ 2,000,0 8,745,0| 1,844,0] 21,285,0/26-2 
Manhat. Co 2,050,0 14,438,0} 2,197,0 34,367,0 48°4 
Merchants’ 2,000,0 8,542,4) 1384.0 24,648,0/}40'4 
Mechanics’. 3,000,0 6,322,0) 1,528,0] 24,460,0/28°0 
America.... 1,500.0 6,756,7| 2,344,0) 30,493,6/20°8 
Phoenix . 1,000,0 332,0) —265,0) = 2,728,0)23°7 
CET sasccene 26,000,0 62,195,7 $2,5/201,383,1]33°1 
Chemical .. 300,0 6,425,4 24, 552.5 0°83 
Merch. Ex . 60U,0 1,086,6 2u0'8 
Gallatin .... 1,000,0 1,344,8 3 
But. & Drov 3U0U,U0 34,2 it 
Moch.é& Tra. 70u, Seu, 
Greenwich 500,0 
Awer. Exch 5,000,0 30, 047, 0 
Commerce..| 25,000,U0 vil 72, Ut y1,8 
Mercantile.| 3,000,0 59,6 
Pacitic...... 22,7 
Chatham... 450,U0 ‘ 
People's 200,0 3Y% 
N. America 2,000,0 2, 686, 
Hanover ... 3,000,0 12,915, 
ERVIN ..... 1,000,0) 1,042 
Citizens’ 2,550,0 3,026, i 
Nassau .... 500,0 354 3 
Mar.«& Fult. 1,000,0 1,557 4 
Shoe &Lthr 1,000,0 1,758, 25° 
Corn Exch . 2,000,0 4,425, $ 24% 
Oriental . 75v,0 1,098, 377, 20°0 
= é Trai} 1,500.0 4,033,0} 1,365,0 244 
ences 3,000,0 16,7380, 5,894, 261 
East River 250,0 142, 176, 265 
Fourth 3,000,0 4,794,9| 2,616, 304 
Second 300,0 1,113,0} 1,215,0 25:1 
First ...... 10,000,0 84,899,6] 1,899,2 319 
N.Y.Nt. Ex 1,000,0 1,469,3 461, 27 
ag a on 250,0 390,0 304,0 20-9 
+; we O 200,0 942,38 471,3 25°6 
qorman Am 76v,0 65,2 222,6 3,2)25°9 
See 1,000,0 12,000,5] 2,089,4 3/251 
Fifth . Ave. 100,0 2,399,3 227,5 26°4 
German Ex. 200,0 195,0) 625,0 25°6 
Germania .. 200,0 433,83 ta 214 
Lincoin..... 300,0 921,2) 2,327,6 25°4 
Gartield 1,000,0 2,208, 26 316 
MD. sncece 250,0 462,2 142,65 23°5 
Bk. of Met 1,000,0 1,75¥,2 466, 23°7 
West Side.. 200,0 644,0 299,0 24:0 
Seaboard .. 500,0 2,577,0| 1,667,0 '25°7 
let N.Bklyn 300,0 734,0) 1,023,0 36°5 
Liberty..... 1,000,0 2,673,5 249,0 270 
N.Y.Pr. Ex} 1,000,0 993,7 422, “7 269 
New Amst 500,0 883, 27, 21°2 
Astor ...... 350,0 905,U 195,0) 4,410,0) 24-9 
Total ... 115, 972, -7/134,328, »4)11172426)271,264,9)80,500,5 peereses 28-0 
t Total United States deposits included $23,364,500. 
Reports of Non-Member Banks.—The following is the 


statement of condition of the non-member banks for the 
week ending Sept. 3, 1904, based on average of daily results, 


We omit two ciphers (00) in a! cases. 


















































Depostt with 

BANKS. Capt- Sur- | Loans & Specte rx 4 7.| ——__—____ Net 

00s omitted} tal. plus. | Jnvest- *|&@Bank|Clear’g) Other | Deposits 
ments. Notes. ‘Agent. Bk .&c 

N. ¥. Ciry. 
Boroughs o/ 
Mané Br’nz z $ * 4 $ x $s 
Colonial ....| 100,0| 236,3] 2,118.2 0,5) 194,5) 345,2) 648,7) 2,988,3 
Columbia ../ 300,U) 25,5) 4,573,0) 251,0) 107,0) 365,0 3,5) 4,772,0 
14th street.} 100,0) 107,6) 1,652,1]) 76, 95,1) 191,1) 65,0] 1,981,1 
Gansevoort.| 20,0 8u,0} 1,921,9 1 166,4| 129,8 65,1} 2,122,7 
Hamiiton ..} 2u0,0 4 95,4 3} 3,482,9 
Mt. Morris 250,0 3 ks 
Mutual ....) 200,0 4 
19th Ward | 200,0 s 5 

Plaza «-}| 100,0 57,2] 3, 5 
Riverside . 100,0 »7) Liev, ¥, 8] 1, 
Bta --} 100,0) 655,38) 7,594,0] 479,0) 259,0 Vv} 8,7U2,0 
Toth Ward -| 2000] 113.2] 15670,0 i 
23a Ward ..}| low,u 2, 1,343,1 
Yorkville ..| 100.0 8) 1,887.2 
Fidelity .. 200,0 769,90 74 
Jetierson ..| 400,0 2,051,4 j 
Century ...} 100,U0 WL 34, ve 
Wash. Hgts} 100,0 614.2 12 p 5: 
United Nat }1,000.0) 2,075.6) 220, 38.5 . 1,195,8 
Consol. Nat./1,000,0 B3,Y51,0] & : ry] 0, 44, 2,482,8 
Union Exch; 750,0 4,584,0) 101,0) 194,0) 767,0} 233,3] 4,976,0 
Borough o/ 

Brooklyn. 
Broaiway .}| 150,0 15.5) 173.6) $99,2} ...... 2,409,0 
Brookiyn ..{ 300.0 116.3) 63,4) 353,5 22,3) 1,847,1 
Mfrs.’ Nat..) 252,0 413,4) 98,8) 6800} 60,9] 3,552,1 
Mechanics’ 50,0) 2U1,7) 526.9) 9zd,2 7U,0] 8,615.4 
Merchants’.| 100,0 7,3 59,8) 101.8) 2.2...) 1343,6 
Nassau Nat} 300.0 200.0) 350,0) 96u,0 24,0) 5,733,0 
Nat. City . 300.0 138,0) 406.0) 650,0) 245,0) 4,163.0 
North side.}| l00,0 14.5 86,2 61,8) 311,6] 1,336,0 
Peoples..... 100,0) 63,6) 117,4) 263,6) 121,1] 1,737.1 
17th Ward .}| 100,0 11,1 53,1 70,4 66.5 674,9 
SpragueNat] 200,0 109.0 20.0) 198,0 30,0) 1,176,0 

AGM. .ccces 200,0 43,0 86.0) 105,1] 653.1] 1,635,0 
Wallabout .| 100.0 55,2 #20 61,2) 150,68 9UY,8 
Borough ...) 200,0 22,0 96, 136,5 23,0] 1,748,0 
Borough of 

Richmond. 
let Nat.,S.[.| 100,0) 111,5 723,0) 47,2 10,0} 244,2) ...... 811,5 
JERSEY CITY 
First Nat...| 400,0/1,063,5) 3,679,1] 179,8| $39,1/2,109,2/1,610,0] 6,727,3 
Hudson Co » ’ 

National . 654,9) 2,208.1 75,6 65,6 472.1 33,8] 2,163 
Second Nat 2786] Lives! 6s1l I2's 2625) | 30%) rises 
Third Nat.. 238,1} 1,380,5) 26,0) 73,3 373.0 4,9) 2,107.2 
HOBOKEN. 

First Nat... 539,7| 2,183.0) 162,9 28.4] 152,8 76,0) 2,486, 
Second Nat. 153,8 iS 34.6) it 67. “ies 2980 
Tot.Sep 3/101370/121318 4,251.3/5.477,2/140500/7, 218.6] 10929: 
Tot. Aug27/101370) 121318) 94,931.6/4,101.2/5,421,4) Lv954y ue 223.1 tOrabab 
Tot. Augz0/ 101370 121518) 4.552 a 1 aes tamenes 135471/8,874,8|1074577 

{ 











New York City, Boston and 'd Philadelphia Banks.—Below 
is a summary of the weekly returns of the Clearing House 
Banks of New York City, Boston and Philadelphia. The New 
York figures do not include results for non-member banks, 

We omit two ciphers (00) in all these figures. 

































BANKS ‘aaielen. Loans. | Specie. | Legals. ~ irc | Clearings. 
3 $ & & $ * § 
50,296,1}10964914/276,854,9 “<¥ 7 7|12071325/38,293,5) 992,146,4 
25v,296,1]10991744/279,179, 6,0) 12095705) 37,614,411, 114,427,6 
0,296, 1| !0990672|277,578,9/8 2/1207302=|37,724,411,015,784,0 
ee 3/260, 296,1/11172426/271,264,9 SO "509, 5 12170840/38,980,7|1,179,331,6 
os, 
Aug20} 52,635,4/177,683,0) 17,035,0] 6,925,0/222,095,0) 7,302,0) 109,908,9 
Aug27| 52,635,4/177,254,0) 16,923,0) 6,849,0/216,084,0) 7,328,0] 100,529,7 
See. 3} 52,635,4|176,768,0] 15,286,0) 6,132,0]216,052,0] 7,362,0] 104,589,8 
niin. 
Aug20} 48,167,1}197,648,0) 73,989,0 247,527,0)11,405,0) 92,990,38 
Aug27| 48,167.1/198,217,0 77,111,0 249;56150]112436,0]  91640/6 
Sep 3] 48,167,1]199,976,0 77,830,0 252°92%70]111392/0] 107.879.0 





t Including for Boston and i the item “due to other banks,” 
and also Government deposits. For Boston these Government deposits 
amounted on Sept. 3 to $3, 70, 000 ; }; on | Aug. 27 to $8, Leen O00, 





Imports and Exports for the Week. —The following are are 
the imports at New York for the week ending for dr Looe 
Sept. 1 and for the week ending for general merc 

















Sept. 2; also totals since beginning first week January. 
FOREIGN IMPORTS. 
For week. 1904. 1903. 1902. 1901. 
Dry Goods............. $2,697,704] $2,654,249] $2,509,731] $2,198,785 
General Merchandise] 9,811,469] 7,276,581] 9,355,449) 10,107,177 
Total..............---| $12,509,173] $9,930,830] $11,865,180] $12,305,963 
Since Jan. 1. 
Dry Goods............ $81,657,475| $91,374,506] $84,273,763] $72,043,122 
General Merchandise] 314/278,831| 313,407,613] 290,043,593] 306,386,380 
Total 35 weeks .....|$395,936,306]$404,782,119]$374,317,356|/$378,429,502 

















The imports of dry goods for one week later will be found 
in our ——. of the dry trade. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Sept. 5, and from January 1 ey he 








EXPORTS FROM NEW YORK FOR THE WEEK. j 
1904. 1903. 1902. 1901. 
For the week.......... $8,449,762] $7,713,379) $9,756,670] $8,043,568 


312,802,168 
$322,558,838 


Previously reported..| 312, 586,059 328,014,396 349,482,423 
Total 35 weeks .....|$321,035,821/$335,727,775 $357,525,992 
NOTE.—As the tigures of exports aa reported by the New York Custom 

House from week to week frequently show oa ce from the monthly 

totals, also compiled by the Custom House, we shall from time to time adjust 

the totals by adding to or deducting from the amount “previously reported.” 
The following table shows the exports and imports of 

specie at the port of New York for the week ending Sept. 3 

and since Jan. 1, 1904, and for the corresponding periods 3 in 

1908 and 1902. 


EXPORTS AND 























IMPORTS OF SPECIE AT NEW YORE 


































EXPoRTS. Imports. 
Gold. Week.  |Since Jan. 1. Week. Since Jan. 1. 
Great Britain . $19,537,476 $2,047,346 
France... 41,305,126 1,439,882 
Germany . ee Rome 1,623,803 
West Indies. $1,1 7,017,156 41,924 
Mexico. ...... conenenin 1,597,395 peeies 71,370 
South America... 500,800 3,095,775 14,712 759,913 
All other countries. 1,000) 3,000 7,100 70,037 
Total 1904, _ $1,606,135] $72,655,928 $29,930) $6, 564, 275 
3,505] 32,825,106 15,192 3,782,938 
3,010] 26,011,505 66,955 1.723, 613 

Silver. 

Great Britain............ $339,035] $25,577,085 535 
ND nncsun ennasnontinn 204,110 967,21) 2,667 
Germany ........ S need 25,800 8,746 
West [ndies. 1 5 115,096 
Mexico ...... 45,600) 376,618 
South Americ 1,856,100 141,736 
AU other countries..... 10,423 3,085 
Total 1904. .......... $543,445 +5, een $648,473 
Total 1903........... 601,125 39,700 1,117,807 
WOE BOO. «scccccsa 232,724 44,133 900,949 




















Of the above imports for the wos in 1904, $7,973 were 
American gold coin and $2,201 American silver coin. Of the 
exports during the same time, $1,613,335 were American gold 
coin and $—— were American silver coin, 








Auction Sales.—See page preceding. : 








Banking and Financial. 


BONDS PAYING 5% 


Write for special circular, which will be 
mailed upon application. 
Spencer Trask & Co. 


William & Pine Streets, New York, 
Branch Office, Albany, N. Y. 





—— ----—+ 


MOFFAT & WHITE, 
Members New York Steck Exchange, 
1 NASSAU STREET, CORNER WALL, 
Dealers in Investment Securitics, 
Tel, 58205821 Cortlandt. Telephone Siocks a Specialty. 
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Bankers’ Gazette. 


Ea” For Dividends see page 957. 








WALL STREET, FRIDAY, SEPT. 9, 1904.—5 P.M. 

The Money Warket and Finaneial Situation. — Although 
the Stock Exchange was closed from Friday until Tuesday, 
about the usual amount of business has been transacte}, as 
the market has been unusually active since the opening. 
The news of the week has not been altogether favorable, 
especially such as related to corn, but the tendency of secur- 
ity prices indicates that Wall Street regards the general 
situation as reasonably satisfactory and future prospects at 
least as fairly good. Wheat is now well beyond the possi- 
bility of damage except from excessive rain in the northern 
counties during the remainder of the harvest period, a possi- 
bility that is day by day diminishing. As is well known, 
September is always a critical period for maturing corn, and 
as the crop is late this year the danger of frost may be some- 
what greater than usual; but shares of the corn-carrying 
roads have advanced with others this week. 

Other events which attract more or less attention in busi- 
ness circles generally, including national and State politics 
and the war in Manchuria, are not referred to as having 
more than a nominal influence in the security narkets. Of 
more significance is the local financial situation, which is well 
illustrated by the bank statements just issued in responses to 
a call from the Comptroller of the Currency. These state- 
ments show that two of our city banks held on September 
6th gross deposi s amounting to over $130,375,000—uadoubt- 
edly the largest amount ever so reported. The banks referred 
to held on June 9th, the date of the last previous statement, 
less than $365,000,000 gross deposits. 

The open market rates for call toans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from % of 1to 114 p.c. To-day’s rates on call were % of 1 
to 1 p.c. Prime commercial paper quoted at 334@4 per 
cent tor endorsements and 4@4\¥ p. c. for best single names. 

The Bank of — -_~ weekly statement on Thursday 
showed an increase in bullion of £837,555 and the percent- 
age of reserve to liabilities was 57:15, against 58°20 last week, 
the discount rate remaining unchanged at 8 per cent. The 
Bank of France shows a decrease of 13,475,000 francs in 
gold aad 1,375,000 franos in silver. 


NEW YORE OITY CLBARING-HOUSE BANKS. 








Digecences 
1904 1903 1908 
Sept. 3 previous week| Sept & Sept. 6 
t 8 g # 
115,972,700 ecepeccece 110 572,700} 100,072,700 
134,323 400 ns etna 129.906 2%) 1'45437.100 
1,117 242 600/Imo 18,185.400| 924,415,800) 906,374,800 
*%,980.700\ Imo 1,256,300 43 871,40" 33,565,000 


3 
*1,217,084 000\Imo 9,781,200] 918,131.30] 923'398.200 

971,.264.900|Deo 6.314000) 172.736 000} 161 593,890 
Gcaial 80509,500/Dec 1,112,700) 740938) 73,862 .800 


Reserve 851.774,400/Deo 7,426,7'| 246 829,800, 234,946 600 
235 p. o. 304,271,000/ine 2,445,300) 229,632 825) 230,849,550 


Surplus 47,503 400'Der 9,872,000! 17,296,975 


* $23,364.500 nited States deposits included, against $23,377,600 last 
week and $37,234,400 the correspondin week of 1903. ‘With thes 
United States teposits eliminated the sarplus reserve would be $53,344,525 
on Sept. 3 and $43,219,810 on — 27. 

Norg.—Returnsof separate banks appear on the preceding page. 

















4,097,050 





Foreign Exchange.—The foreign exchange market was 

easy this week, closing steady to firm. 

o-day’s (Friday’s) nominal rates for sterling exchange 
were 48516 for sixty day and 4 88@4 881, for sight. To- 
day’s (Friday’s) actual rates for sterling exchange were 
4 8455@4 8465 for long, 4 8705@4 8710 for short and 4 8755@ 
4 8765 for cables. Commercial on banks, 4 8435@4 8445, and 
documents for payment, 4 8314 @4 8473. Cotton for payment, 
4 8314¢@4 835g; cotton for acceptance, 4 8435@4 8445, and 
grain for payment, 4 843,@4 8474. ; 

To-day’s (Fri‘ay’s) actual rates for Paris bankers’ francs 
were 5 1834@5 1814* for long and 5 171¢*@5 1744+ for short. 
Germany bankers’ marks were 94 15-16@95 for long and 
953g « 95 7 16+ for short. Amsterdam bankers’ guilders were 
4014+@4014 for long and 40 26@40 28 for short. 

Exchange at Paris on London to-day, 25 f. 23 c.; week’s 
range, 25 f. 25 c. high and 22 f. 22 c. low. 

The week’s range for exchange rates follows: 

— Long. Short. —— Cables... 

Sterling Actual— 

High...|48465 @ 48475 | 43710 @ 48715 48765 @ 48775 
Low...|4~450 @ 48460 | 487 @ 48710 48750 @ 4 8760 
Parts Bankers’ Francs— 











High... | 5 183% @ 5 18's* SIP? O SIT §  ceccccccacaseccccs 
Low...|515%* @ 5 181° 61741 @ 56 17%* | eccccccccccccccece 
Germany Bankers’ Marks— ‘ 
High... | 9415.6 @ 95 95% Lh - 2] 
Low.... P4% @ 95 95% @ 9576 | eccccs secccccccccs 

Amsterdam Bankers’ Gutlders— 
High...| 404s @ 40%, | 4096 @ 4028 =f cccccccccccccccces 
Low....| 40'4s* @ 40's 404°* @ 40%) | ocousaconccencnsce 


“Less: * 116 0f 1%. t ag of 1% ¢ 8g, 0f1% Plus: {j1,¢ 0f 1%. ** 1g3 of 1%. 
The following were the rates for domestic exchange on 
New York at the under-mentioned cities to-day : Savannah, 
500. per $1,000 discount @ 75c. per $1,000 premium; Char'es- 
ton, 25c. per $1,000 premium; New Urleans, bank, 65@60c. 
= $1,000 discount; sommercial, 75c. per $1,000 discount; 
hicago, 25c. per $1,000 discount; St. Louis, 80@10c. per 
$1,000 discount; San Francisco, 65c. per $1,000 premium. 





State and Railroad Bonds.—No sales of State bonds have 
been reported at the Board this week. 

The market for railway bonds has been fairly active and 
generally steady to strong. The volume of business has 
been enhanced by rather large transactions in Japanese and 
Cuban bonds, not listed on the Exchange. There have been 
a few exceptional features, although these, including Rock 
Island, Union Pacific, Wabash debentures, Unite? States 
Steel, Consolidated Tobacco, Consolidated Gas and Distilling 
Securities Corporation, have been less conspicuous than last 
week. The three last named advanced between 2 and 3 
points. St. Louis Southwestern consol. 4s advanced over 2 
points. The Erie issues have been more active than usual, 
the general lien 4s showing a gain of 14g points. The new 
Rock Island issues have been strong as well as active. 


United States Bonds.—No sales of Government bonds 
have been reported at the Board this w ek. The following 
are the daily closing quotations; for yearly range see third 
page following: 





Sept. Sept. | “¥* Sept. | Sept. 

















*104%|*104%| 104%|*104% 
“1085 eats 206 a tose 
ie |+i08 
#108 %| “105 49 * 105 %'* 105% 
B |sive|+i08 [sive |-i0e™ 
fj |*106 |-1e6 |*108 |*106 


HOLIDAY...... | we 
LIDAY...... 


*107_ |*107 |*107 |*107 

*1B1%| *181%)* 181%!" 181% 
s 1*181%)*181%)*181%* 181% 
DO 66t¢ was made 


Railroad and Miscellaneous Stocks. — The stock market has 
displayed increasing activity, the transactions to-day amount- 
ing to nearly 1,000,000 shares, and the tendency of prices 
has been towards a higher level. There was a good demand 
for stocks at the opening on Tuesday, after the protracted 
holiday, and this demand has been maintained with more or 
less persistency. It is reported that there have been liberal 
sales to realize profits, all of which were readily absorbed 
without causing any considerable reaction, and attempts to 
cover by operators on the short side of the market have gen- 
erally resulted ina stiffening of prices. The result is an 
advance averaging from 1 to 2 points for a large portion of 
the active list, while a few railway issues, including Lacka- 
wanna, Hermes Delaware & Hudson, Chesapeake & Ohio 
and Manhattan Elevated, are from 2 to7 points higher than 
last week. The Metropolitan issues are »bout the only stocks 
tnat have been inclined to weakness, although North West. 
l st a part of its rather precipitate advance made near the 
close last week. 

Industrial stocks have, with few exceptions, followed the 
lead of the railway list. General Electric advanced 7 points 
on limited transactions and held about half the gain. Con- 
solidated Gas moved up 614 points and Westinghouse, the 
copper and iron and steel issues have been strong. 


For daily volume of business see page 962. 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow. 












































Sales 
8sTOCKS 
Weer Ending Sept. 9 ., Range jor Week Range sines Jan. 1. 
Allis-Chalmers Co, pref.| 500) 504%Sep 7| 51%8ep 8|| 399Mar 64%Feb 
Am Stee! Foundries ..... 100} 7 Sep 7| 7 Sep 7 44gJ' Dn 7wvy 
Amer Teleg & Cable. ... 99| 89 Sep 7 92 Sep * 2 Jan; 92 J’ne 
Amer Tobacco Co, pref..| 87/140 Sep 6145 Sep 98)|130\%Feb\146 Sep 
Iron Silver Mining...... 56*0/2°00 Sep 82°05 6} |2" “06 Sep 
Nat Enam & stamping..| 450) 14%Sep 6 16 Sep &|) 14eAug, 21 Jan 
I cactncseagsad 10:| 79 Sep 6| 79 Sep ¢|| 75 J’ly| 83 Jan 

NY Dook prot. <-------.. 27| 43 Sep 3/43 Sep || 39%J'ne 45 A 
N Y « NJ Telephone... 22|164 Sep 7164 Sep 7/|140 b 152 %Aug 
BR Securities [li Cent’! 

stock trust certificates; 930) 884Sep 8| 89ySep 7|| 85 Feb) 98 May 
ary Raid | 946 LIS¥Sep 9/113%Sep +||113\Sep |113%Sep 

at ins’ ent sie p ‘a 
Standard Minin = -ee.-| 500/200 Sep 812-00 Sep *|\2"0 Aug 2°75 Apr 
Va Iron “oal & Coke,....' 100' 1848ep 7 18.Sep 7!) 1448ep' 20 Apr 





Oaotside Market.—Conditions in the market for unlisted 
securities this week have been similar to those which pre- 
vailed last week; trading has been on a fairly large scale 
and the movement of prices has again been irregular. Man- 
hattan Transit was the active feature of the trading; the 
price of these shares gained 14 to 5 early in the week and 
then after a drop to 34% it recovered to 444; the close to-day 
was at 43g. Northern Securities fluctuate 1 betw en 1(4 and 
10434 and ended the week at 104°g; about 8,000 shares 
changed hands during the four business days of the week. 
Both the common me | preferred stocks of Seaboard Air Line 
suffered declines on a greatly reduced volume of business; 
the common sank from \5% to 1434, while the preferred fell 
23g points, to 2914; the new 5 per cent bonds gained \, to 
¥614, but reacted to-day to 9614. Southern Pa: ific preferred 
‘‘when issued” declined from 11414 to '134% and closed to-day 
at11°5g. Standard Oil advance: 84g points to 636. Inter- 
borough Rapid Transitjlost 3'¢ points on Tuesday to 141, but 
the following day it r se to 148%; on Thursday the price 
dropped again to 14614, but to-day it recovered to 14714; the 
final sale was at 14714. Mackay Companies common moved 
up from 25 to 26144. Otis Elevator preferred fell 414 points 
to #3, Greene Consolidated Copper advanced from 145g to 
153g and ended the week at 15. British Columbia Copper 
gained 14 points to 43g. Aftera rise of 4% pomt to 4, the 
price of White Knob shares dropped sharply to 244. 

Outside quotations will be found on page 962. 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 









































a... 
a 
STOCKS—HIGHEST AND mad WEST SAL& PRICES Ks les o1| ange jor Year 1904 |\Range for Precious 
- seiehansectetaineesenesemasiasepesmmannniesenicinsatehanaiatipicinnataitaioen — = - a STOCK: ae ae On basis of 100-sharelots Year (1903) 
8 NEW YORK STOCK ; ee ae cal 
aturday Monday Tuesday | Wednesday Thursday Friday E Week } 7 
Sept. 3 Sept. 5 Sept. 6 Sept. 7 Sept. 8 | Sept. 9 XCHANGE Shares | Highest || Lowest | Hegnese 
—_———— ~ ee eee ————— a — H 
| | Railroads. | | 
: “28 30 | *28) «30 | *28) 30 | *28 30 i tsuei means | 25 J’lyll} 28 <Angil/| 25 Dec} 41 Jan 
: *57 60 *57 GU | *57% 6o *S7%q 60 BOO: WERE. cen ccccccncssel, . s0snes |¢49%, J’ne 8| 569 J’ly21|| 544 Dec] 69 Jan 
: R15 82%) B2 HS) H1% SZ%] BL% 82%|Atch. Topeka & Santa Fe.|112,085| 64 Feb24/ 83'Sep 7} 54 Aug! 89% Jan 
PA's HUY) OS HY) YR wh 984 99 | Do pref...........----| 3,645) 87% Jan 6] 99% Aug29)) 84% Aug|1034Jan 





0} 1048 Febl8/l21%,sep %) 106 Dec}l26 May 


o pr 
121 121 |*120 1204) 121 121%) 121 121%)Atlantic Coast Line RR.. 
72% Marl4| 89%3Sep {|| 715% Sep|104 Jan 


S7% 85%) BBIg ROY 85% §0's) SS KU4, I altimore & Ohio ......- 










“924g DS4| YS% Se) 2U34 94 | 295 45 _. | ete 87% Feb19) 95 J'ly 20)) 82%; J*ly| 96% Feb 

55% 56%) 65648 57%) 56% 57 56 57's| Brooklyn Rapid Transit. 88 Feb24| 575,Sep 7 294 Sep| 7143 Feb 

130 130 j|*13u0 132 130% 131 132 140 |Butffalo Roch. & Pittsb’g. 25)L14% Mar 2/140 Sep a alitas Novjk60 Feb 

‘ *135 Reet? ~~ POD. coudan Ej ee ae aiid ‘ancl ee kant 2135 4 J’ne2 4/140 Sep 0 Feb 

‘ 88% “B83, RB% 85% 58% 88%| 38% 388%)Buffalo & Susque, pref...) 1,200) 85 Aug 1] 89% Aug25 | Rennes ais sae 

: : 124% 126%) 125% 126%] 1257126 | 126 1264/4 tanadian Pacitic........ 1U,100)109% Marl2/128% Auglb 115% Oct 138% Feb 
: *66 67 | *66% 67%) *66 67%] *67 6: anada Southern.......- 64 Apr29| 684Jan 2)) 57ySep| 73 yJan 
$ 170 170 | 171 171 | 170%172 | 173. 175 |Central of New Jerse 2,645/154 2 Feb20j175_ Sep 91/153 Oct {190 Jan 
¢ BY'g 404) 40% 41 40% 42 41% 42%/Chesapeake & Ohio 60,510) 25% Marl4} 42%Sep 9%) 274 Nov) 534 Jan 
: 241% 41%) 41% 41%] 41% 42 41% 42 Chicago & Alten... 1,260) 35 Jan15) 42) Augz9)) 184 Sep|/ 374 Jan 
$ . *“H2\g 84%] *BZ%g Bib) *H2%y 84%) 844 B44  ¢ see 120) 75. Jan 2) 85%Jan21|} 60 Sep] 75% Dec 
: : *190 210 |*190 210 |*190 2lu |*190 210 |Chicago Sarid uimcey..|  ------ 2181 Jan 18/2152 Jan 14/3170 J'ly |2184 Maa 
; - +123 140 |*123 140 |*123 140 |*123 140 |Chicago& Kast. [l)., pref.| .-....|124 Feb1113135 Mar24/|105 J’ly 138% Jan 
$ 8 15% 15%) 15% 16%) 16 16%} 16% 17%4/Chicago Great Western..| 27,420] 12%J’ne 8] 17% Jan22i} 13 Aug] 29% Jan 
- : "81a 86 *B2% 86 *82% 86 *824 86 Do 4p.c. debentures; ---.-.-- 809 J’ly 13) 862 April2/) 83%2Sep} 90% Jan 
$ . 52 =. "51 54 61 61 | *52 54 Do 5p.c. pref. “A”’.. 400) 474,J’ne 6} 71 Jan23/| 63 Oct} 854 Jan 
: : +2: 25% 24% 25 25 25%| *26 29 Do 4 pref. “B”’.. 700) 20 J’ne 6] 31 Jan21\| 24 Sep] 467%, Feb 
: : 155% 4 lt BT's 156%, 158 156% : ie 156% 158 a Mliw. & St. Paul.| 71,720 1371 Feb24 158 Sep 7/1334 Aug/183% Jan 
: ® 184 1384 [*18z 185 /|*180 2182% 184 a 6uU/\73. Mar 4/184 Sep 6/168 Aug}194\ Jan 
H 19042 191 19044 190%} 189 1b0 180% 190 onienro North Western} 2,660/161% Marl4|191 Sep 2/153 Sep |2244Jan 

EE Pee Pees BEE. 229 229 ae eS 100)207 Feb 8/230 Sep 2/190 Augiz5u Jan 

6 ——_—isO qexpene cenendl gnnnee canenal 509006 o0snde etsesd cane Jonte. ‘Rovk Isl’d & Pacific; --.... nize J’ne 63137 May 7//132 Oct (2004s Jan 

s “140 145 |*140 145 mi 145°|*140 145 |Chic. St. P. Minn. & Om.| ...... Mar22/1456 Jan2ij/117_ J’lyji62 Jan 

: 1856 185 ete BR ae 100 1183 ane @185 J’ly 20//2165 Nov/194 Jan 

e645 8 4/chicano era Transfer.| 2,445) 5% Aug3l) 12%Jan15|| 8 Aug] 19%Jan 

15% 15% I 3,195] 1149 Aug3l) 26%Jan15/| 15 Sep/ 36 Jan 


6% 6% mt. a iftaction.| 1,020] 4 Sly1l) 8% Aug3l|| 3 May| 1742Jan 
500] 29 May24) 40" Aug3i|| 30 May| 50% Jan 


~ v 
15% 16 Coloradd a So., vot. trust} 4,115) 134J’ne 1} 10 Jani12|| 10 J’ly| 3l%2Jan 
48% 485 Do istpf. vot. tr.cfs.| 5,470) 48 J’ne 1] 68%Jan25/| 444. Aug] 72 Jan 







































































































s 22 2 21 Ql%} 21% 21%) Bl%y B2Zy Do 2dpf. vot. tr. ctfs.| 3,400) 17% J’ne 7) 28%Jan 22) 17 Aug) 48 Jan 
: 16444 166 164% 1664) 165.4167%| 167 170 elaware & Hudson..../ 18,400/149 Marl2/170 Sep 9/149 Augi183% Feb 

; : 274 27548) 276 276%) 276% 281%) 281 281 elaw. Lack. & West’n.| 3,750/250% Feb23/28l4Sep #//230 J’ly/276%Jan 
H ; 25% 25%) 25% 25%) 25% 26 | *2544 26%|/Denver& Rio Grande.... 900} 18 Marl4| 264 Augl8}| 18 Oct! 43 Feb 
: 8 77% 78%) 79 80 78% 79%) 70% 80% | ease 5,655) 64% Feb24 80% Sep 4!) 62 Nov! 904% Feb 
° s *22 26 #22 30 24 24 *23% 25 |Des Moines & Ft. Dodge. 100} 19% Jan i 24% Jan 22 2 Sep] 474Jan 
3 s 2 219 2% 2s) *2 2 “2 2's| Detroit South. vot. tr. ctfs b 
8 : 4% 4% 4% 4%; *°4 5 “4 5 Do pref. vot. tr. otfs. 
: ® 7 67 67 67 66% 661) 664 664/Detroit United....... 
$ ‘ *64 8 8 8 27% 7%! *7% 8%4|Duluth So. Shore & Ati.. 
H H *12% 13%) 13% 13's} *12% 13 “12% 13% EE 
: ° 28% 304! 294 30%) 29% 30%) 30% 31% Exe batigthonemages sevncens 
w : 65% 66%) 66% 67 66% 67%) 67% 681s)L4 Do lst pref........... 
i . 42 42%) 42% 444) 44 45%| 45% 47 Do 2d pref........... 
o 4 *58 = *59 60 *5Y 60 59 359 _— erre Haute.. 

2 a] *30 8 ‘30 «85 | *8O) «685 | *80) «85 | Do pref............... 
ss > “42 45 | 45 45 | *42 ...... 47 47 [Ft Worth bea. 6. ,stmp. 
1s ¥ *170 185 /|*170 185 |*170 185 |*170 185 (Great Northern, pret hedges 

5 fF QD  — & eaccec coccse] cccccececcce] coccce essecs] secses ccecee Green Bay& W.,deb. ctf.A 
2  tBuonanne A, A dacine ohne 144 154) Do deb. ctf. B 564) 11 J’ne 1] 154Sep 9|| 10 Aug! 27%4Jan 
Bi *Blig RS 82 83 8l% 82%) 82 B82 ocking Valley......... 810; 60 May24) 84% Sep 1|| 63 Sep /106's Feb 
a is] 87% 874| 8 8 88 s94/EEpo pref..... 1,015] 77. Marl2} 91 Aug30|| 77 Oct | 99% Mat 
7 > 138% 13949] 138% 139%) 13841384) 1384139 llinois Central 8,988/125% Feb24/139% Sep 6} ji: 259 . ly 1151 Jan 
ro a 22% 23 22% 2343) 23 23 2244 22%| Lowa Central. 2,lyu| 14 J’ne 4) 2343Sep 7/16 J’ly| 48 Jan 
D : 44 44 44 45 44% i44| 44% 45 x eee 1,970} 32) Feb25) 45 Sep 7) 3020ct) 77% Jan 
iss] : *31 33 | *31% 33 33% 33%) 35 35 Kanavna & Michigan.. 200} 224) May 9 35 Sep | 25% Oct) 474Jan 
o : 76% 7b) 77 77%| 77% 73%) 78 799 O.Ft.8.&M.,tr. cts. pfd 3,320; 644aJ’ne 1] 79 Sep Y! 624 Oct! 82% Feb 
: : “23% 24 24 24 | *2 24%/ *24'5 25 |Kansas City So. vot. tr. 310) 16% Beb24) 24 Augl9!| 164 Oct | 364 Jan 
: : 45'—3 4535) 457% 40% 45% 46's) 45% 464 Do_ pret. vot. tr. ctts. ‘ 46%Sep 1) 29 Oct} 61% Jan 
: : “124 144) 13% 16 15% 17%) 17% 18%/Keokuk & Des Moines. 19% Aprl2|| 10 Oct 40 Mar 
. : *47 6. *47 52 “47 52 *47 ee ££ OSS 52 Apri2 as J'ly 15 Apr 
° . BU, SU4) *29 31 *30 31 ‘ 31 [ake Bae Wasi 33 Aug2/| 23% Nov| 33 Jan 
: : *85 100 | *55 luv | *85 100 | *85 100 |As Do pref............... 29549 May24)| 59 Novi118 Feb 
: : *260 275 [*245 275 [*245 275 |*245 275 IL. Shore & Mich. South’n iljarise Feb 24//275 Dec — 
: : *57 60 | %57 89 | *56 59 | *55 57 |LongIsland............... eee 59 Aug?)|/ 49 Dec} + 
: 1224g123%| 122%123%) 123 123%) 12241234/Louisville & Nashville... 13,370) 3)12328ep Z|] 95 Sep 130% Jan 
; 154% 155%) 1555 156 | 156%157%) 157 157% anhattan Elevated... 25/139% 2 2)16742Sep 9 126% Sep | tg 
: . 87% 89 87 85%) 86% 8749) 86% 894) .¥Aetrop. Secur., —_ rec.) 40,000) 72% Marl4) 96% Augl11)| 7U4J' ly |1 28%, Jan 
: : 119% 121% 1194121 119% 119%j 120% 122% |Metropolitan Street...... | 566,805/1043, Marl4}/125%4 Augl1!| 997% Sep . eo 
: i eee adess Quakes weeees acsnaul sasen anne Met. West Side ELC hic.)}  --:--« | 16 Janl6/ 175Jan 4) 17 Dec Jan 
: : See paras: Hees: See eeaipabienalets i06) 45 Mar 9 59%Sep | 51% Dec 38 Jan 
: : 12% 13 13 13%) 13 14%) 14 143%/Mexican Central.......... 48,330] 5 Apr23| 14%Sep %| Sy Nov| 29 Mar 
: : *120 140 [4120 140 |*120 140 |312242)22%/Michigan Central......... 12/2194 Feb 1/133) Feb26)\102 Mayj/135 Jan 
: : 7 57 55 58 *55 56 55 553g = St. Louis. 65u) 40 J’ne 3} 673 %4 Jan 18)| 41 Oct/110 Jan 
. : *9L 9s *90 98 “7 = 4 a ee (} =e ee | 80 J’ly2¥) 94% Jan21|) 83 NovillS Feb 
: : 73 «673 12'q 73% y 713 4,010] 55 Jan 4| 76 *‘Aug16| 42 Aug! 79% Feb 
; : 129 12 129 129% "1285 1 ay 130 1,200;)116 May 2/131 A.ugl5//109's J'ne 132% Feb 
: : 22% 22%) 22% 234 2% 23%; 23 wie 14% Feb: 24 2342 Sep bal 1542 Oct | 30's Jan 
: : 48 49 48% 49%, re 48%; 48 \% pre MOF | 324 J’ne 1) 49 Auge 33 Oct} 63% Feb 
: : 977% Vd] Isy Vy) YBY VB%) Ils 90 menssenal Ponts | 73,141] 87 Feb27| 994Sep 7) 85% Augl115% Feb 
: : 120 120 |*120 122 |*120 122 /*120 132 ash. Chatt. & St. Louis}, 100/101 'a Feb24 1244 Jah 11] 35 * Oct [1334 Dee 
: : 37 37 BO% 36%) 37% 37%, _ 394) at.of Mex, non-cum. pf 3, 475) 34% Feb25| 41 Jan1l|| 344 Mar} 475 May 
$ : #18 19%) 19 19 19 _19%| 1949 19%] Do 2d pref............| ._ 867) 15% Febz5) 21%Jan &| 17 Nov) 28%2J’ne 
: : 123% 124%) 123% at +f 124%| 124' 1256 4)N. Y. Central & Hudson... | 15,554 112% Mariz ‘ygSep ¥/1L124J'ly|156 Jan 
: : *30 Sly} *28 23%) *20 31%) 31% 31%IN. Y. Chic. & St. Louis... a 00) 25° Maylt) 324 Jan23)) l¥ySep/; 45 Jan 
: : WEED cconss *105 lis ee 113 j*1U5 112 Do sat geet 4 ancien jLULY, Mayl2 109% Augl5)/100 Oe 118 Jan 
: : "63 67 *63 «67 662 66% Do 2d pre | 200) 6U J’nel4) 69 Jan2u!| 50 Sep!] 87 Jan 
: : *lsy 191 /2190 120% lgivi 4s 11 ‘g@lot 193_ IN. Y. N. Haven & Hartt. 8121854 Mayl9 196 Jan 23//¢187 49 May|225% Jan 
: H Bl%& 33's) Sly 33 331g 33%) SB 335%4|N. Y. Ontario & Western. 1935 Marl4) 345% Augl9!) 19 Sep| 35% Feb 
. ° 68% 657%) 68% 6BSYy) Bay 69 7 68% 609%); Norfolk & Western....... 539 Marl2| 69% Sep Y)| 53% Nov] 76% Feb 
: : “90 YL “yo 91 | *90 91 “gv 91 | Do adjustment pref.| ------ 83 May 6) 91 J’ly 27) 85 Aug) 93% Feb 
: a Poe es Pea Peers Northern Central ........ 150 J’nel4/172 Augl7)lyv Aug/l90 Aug 
: ° 64% 64%) “64% 65 | *G4 65 65 654 acific Coast Co. 51 Feb24) boy Sep 9) 39% Sep 72 Jan 
: : *95 106 “95 105 | *95 105 *95 105 Do 1st pref.. 95 J'ily 2s) 95 J’ly 26), 80 J’ly|10U0 Feb 
: : | “74 75 Do 2d pref.. 450} 6l‘%Janu1l2, 74% Aug17); 50% Aug 76 an 
: : | 127% 128 |Pennsylvania.. ‘ Lil, Marl?)1: 28 Sep 9 110% Nov oo 
: : | *21 23 |Peoriaé& Eastern 17 Marl6) 2384Jan22)/ 15 J’) an 
: : } | *75 U0 |Pere Marquette. . 74'gJ’ne 9) 31% Jan2z3!| 74 J’ly 3144 May 
: : pee Cer oF Do Pp 268 May31 e6y J’ly 13/274 Decl@76 Sep 
: : 68 8g ioe 68 70 |Pitteb. Cin. 55 Aprzu| 73 Aug25)| 55 Sep] 94 Jan 
: : +100'8108 | 10's 100% #9912 100% D> = 90 Aprll/10l Aug25) 90 Oct/115 Jan 
: ° yl 65% 67%) 65% 68%) 674% 70 eading, vot’g a! 38% Marl4} 7 Sep 9%) 37's Nov| 69's Jan 
: ; 85 |} 85% 5% 85% 86 7| LW ist pref. vot. tr. ctts.. 5,880} 76 Mar 1! 85%Sep | 73. Sep} 80% Feb 
$ H 75% 75% 754% 17 77 2d pref. vot’g tr. ctts.| 4,628| 5544 Feb25| 78 Sep 8) 55% Nov) 81 Jan 
; $ 27% 28%) 27's 207% 20% 30% -/201,265) 19's Marll) 30%gsep 9 | 19% Aug) 53% Jan 
: : 71 71%) Ts 12% TaN 73% 57% Jan 6) 73%Sep || 55% Sep) 86 Jan 





30 Apr 22! 384 Feb 9) 30 Aug! 72 Jan 














BANKS AND . TRUST COMPANIES—BROKERS’ QUOTATIONS 


Ask || Banks | Bid Ask || Banks § | Bid | Ask| Banks | Bid ask 





Banks | Bid| Ask|| Banks | Bid | | sone Banks Bia 






































. a - | || Lath Street]. rod — Jefferson®)...;140 |...... Mutual{j..... | 290 |...... Phenix sees] 130 |..... . 
, NEW YORE ||Coal & Iron.|170 |. ‘|| Fourth ......| $220 |...... || Liberty .....)500 [530 ||Nassaufj ..../187 [195 || Plaza‘ Ss 
America‘... || Colonial 4 ... Raesiniia |) Gallatin ..... 385 |400 || Lincoin...... 1000/1100 ||New Amster 400 /425 || Prod Exchij.| 117 
Amer Exch.. | Columbia a -|4 Gansevoort} | kay omannd i Maiden Lane 105 |....../| New York Co) 1500 |...... i Riverside{] ../ 250 
A 7 Commerce, 2 Gartield ..... SU enced aa | 3lu (320 || N Y¥ Nat wf 210 |225 pscemeers - ct leases - 
ies 150" | German Am iss 65 i arket & Ful) 240 250 || New York.../280 |290 :--— _ ~ 600 
ee e385 | German Ex{/375 |......||Mechanios’ .!250 |260 ||19th Wardj. | 150 war Shoe & Leth.} 135 
att. 183 | -||}Germaniag ..)550 |...... Mech & Trat| 130 [140 || North Amer.) 190 |...... |State{ .......] 1000... 
East River 1150 |165 |/G@reenwich jj .|260 Mercantile ..|240 |245 || Northern... 115 a “HSatn! Street. $187 49)... 
Fideli 180 |200 || Hamilton  .. iz0 ....e.|| Mereh Exch. : ; 170 || Oriental{....) 220 230 |}12th Ward§.}120 |.. 
Fifth 3600 |4000 || Hanover..... 550 || Merchants’. 185 | Pacitic{] neni 253 265 23d Ward§..J125 ..... e 
ical . 4100 |- Fifth 300 Im Lo aoe B70 580 || Metrop{j .... 373 425 {| Park.........J475 |...... Union Excht 4 1180 
tizens’ Ctrij145 [i855 || Firs 6v0 j......\|]Irving ...... 220 [230 || Mt Morris!..)/225 [235 People's... 210 290 || United....... | 96 














* Bid and asked prices; uo saies Were mado on this day. ¢ oss banana luv sQares. © OX rigues. \ State Daaks. @ x dividend and rignts. v New stock. 
7 Sale at Stock Exchange or at auction this week. « [rust Uv. certificates. A®& Assessment paid 
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STOCKS—HIGHEST AND LOWEST SALE PRICES STOCKS Sales of| ange for Year 1904 |Range jor Previous 
a NEW YORK STOCK the | |On basis o/ 100-share Lots) Year (1903) 
Saturday Monday Tuentay Wednesday Thursday prion EXCHANGE Week — oe eee 
Sept. 3 Bept. 5 Sept. 6 Sept. 7 Sept. 8 Sept SHANG Shares| Lowest Highest | Lowest Highest 
: ‘ "15% 17 *16 17 15% + ts *16 oy Joseph &Gr'd Island. 800 9 Mari5) ‘V7 Augld 7 Oct|} 15yJan 
¢ ¢ “49 = =«b1 *48 50 *45 *47 is ‘) Do ist poet Ee 35 Mayl7| 51 Augl5!) 32 Oct] 68 Jan 
: ; “24g 25 “24 25 “23 +24 25 Do 34 prof......c.c00]  s-0-0- 16 Jan $) 27% Ansid 13. Oct] 24% Jan 
. : “71 74 *71 74 73% 7T3%| *72 75 |St. L.&S. Fr, ‘ee weet... 200/861 Mar 1| 75 Auglt|| 68 Aug) 88 Feb 
H H 59% 595) 5919 60 59% 60% 60 B0% Do 2a pret checnapenen 7,867] 39'44Jan 6) 6U%2Sep | 389 Dec) 78 Feb 
: ; “105 175 |*165 175 |"166 175 |*166 175 CBB. Loom stock tr etts ...---}150 Jan 9/173 Aug30/1484S8ep)170 J'ly 
$ 20% 22 Ql% B2igh 2l% 21%) 2l% 224/St. Lows — estern..| 10,500) 9%J'’ne 1} 22%Aug26) 12 Aug! 30 Jan 
$ : 44 5 44% 45%) 43% 45 44% 45 DO pret.......--cce--- 8,350] 25% J’ne i} 45% Aug?7| 24 Aug) 66 Jan 
: : 5745 59 57% 59 57% 584) 57% 58%/Southern Pa cific Co...... 230/430] 414 Marl4| 59 Sep 6 | 38%Sep| 68% Mar 
: : 293% 297%, 29% 3044) 30 31%) 30% 315/Southern v.tr. cfs. stmped/208,375) 184 Feb24) 31%Sep $ | 16% Oct | 36% Jan . 
° s 95% 95%) 9449 95 95 95%) 9542 96 Do pref. do 6,650] 77 ydan 6) 96 Sep | 6YYOct|] 96 Feb 
° c = geameee cangncl ccnnse 40060] cosese ccssenl eocnee. cenues M. & O. stocktr. ctfs...) | .-..- 90 Feb 25 94 AuglY) 85 J’ne 964 Mar 
: : 314% 31%) 31 32 Sl%& 315) Sl 32'4s/'P\exas & Pacitic........- 17,050] 20%gJ’ne 7] 324 Aug3d)) 2ZOY Aug! 4353 Feb 
: : 122 122 | 123 124%] 124%125 | 124% 124%) b hird Avenue (N. Y.)...} 1,100 /115 Marl4 100 Oct |1287%, Jan 
® 8 2l% 21%) 719 22%) «19 204) #19 20%/Toledo Railw re pe Light 17'4 Oct | 374% Jan 
: : 29 29%! 247% 29%! 2% 29%) 28% 2944/Tol. St. L. & W. v. tr. ctfs 115 Sep| 31% Jan 
: : 47% 4813} 47% 484) 47% 48 | 47% 43 Do_ pref. vot. tr. ctfs. | 24 Sep] 48 Jan 
® 8 YBY% 98\q 97 977%) — 93 97% 97%s|\Twin Ci y Rapid Transit. o| 7 Oct [12244 Jan 
: Gee PeaEem ORE Porter eS; ’ 155 J’ne|31594% Deo 
s : 99 101% 10039 101%) © 99% 101 99% 1005 11d sep | 65% Aug}1045 Jan 
$ : *H3 93%q| 935 aB%| *92% 94 *927% 93% 9554 Augs0|| 83% Aug] 9544 Feb 
- ° “13 15 *13 15 15% ‘Auge | 9 Dec] 22% Jan 
H : 55% 57 53 56% 67 Sep 6) 35 J’ly| 644Jan 
: . 205 21 1 21% 21% 21% Jan 27 | 16% Oct] 32% Feb 
4 - 40% 41% 1 40% 41% 41%Sep 7 | 272 5ep] 55% Feb 
: : 17 17% 7%) ’74a 18% 19's Jan 22) 12 J'ly| 274 Feb 
: : *43¥9 45% Br) 45 46 Do lst pref 52%, Jan 22! 404 Nov] 62) May 
: 260 26 6%; 26% 26%, Do 2d pref j 20% Jaa | 20 Sep] 38% Feb 
: : 19% 19% B%| 19 lg 19% Wisconsin Cent. v. tr. cfs Wue 6) 21% J: | 14'20ct | 29% Feb 
$ : 425, 43%) 43 43%, 4} 43 43%) 435% 44 | Do pref. vot. tr. ctfs. 3, 382] 37 J’ne | 47 ig Jan 27) 33 Nov! 55% Feb 
: : m | : i. ¥ Industrial & Miscell 
: : 4225 233 [@230 230 |*225 235 | 235192236 A dams Express......... 190/2220 Feb 2/@236 Sep $/¢204 Jan )235_ Feb 
® : 575 58° 58 SVs!) Ss'y SY | rS4y HY, malgamated Copper... 114,475| 43% Feb 8 59% Sep 9) 335 Oct | 755 Mar 
: " 19 19%) 19% 204%) 20 : 20%] 21 _ 22'/American Car & Foundry! 13,515) 14% J’ly 224Sep 9) 1744 Nov) 41% Jan 
° ‘ 7Ts%g 7 79% = is| 707% SU 79% 80% | ES 2,910) 67 Jan i 3 80% Sep 9| 60% Nov] 93 Jan 
: ; 33° 33 32 31% $2%| @31% 31% American Cotton Oil..... 1,264) 24% J’nel4| 34% Aug 5) 25% Aug| 464 Feb 
H : 92 92 1 @93% 83° + a “90 94 yy =e 150] 88% J’ne 6) 92 Angl7 82 J'ly| 98 Feb 
; : 222% 22%) "22 23 | «% 23 | *z2 23 |American Dist.Telegraph 6s| 22 Augl7| 264J'ly18| 24 Nov! 4l42Jan 
- : 2214 214%/¢210 210 e210 215 210 214 |American Express........ 17) LSU J*be Z)e215 Aug5)|171 Auygi235 Feb 
. : “5 7 6 6 *d et 6 z ‘| American Grass Twine . 100| 5 Aug 3) S%&Febl5) 6 J’ly| 29%Jan 
: : 34 3% 3% 3%; 64 44) <4 4‘s| Amer Hide & Leather... 400} 2% Jan 2 54 Jan27| 24 Oct} 1l'sJan 
: 4 “19 = =21 20° 20 | 20% 2%} 20% lg De pret.. ane 5ue} Tl4sJan 5) 2U4J'lyi5|| 10 Oct) 37% Jan 
° : C6 6s 64 8%} bY bY 6s + “¢'a|Amerionm Ice. : 2,410) 6% Mar24| 94 Jan 2]| 4 Oct} 11% Jan 
8 : 26% 264) 26% 27%) 27 27 | 26% 26 o p | 1,505) 2444 Mar24) 3049Jan 4 16% Oct! 42% Jan 
¢ : @l4%y 14%) #120 13 | 120 12 | @11% 11l/American Linseed. | 130} 7 J’ne ¢| 15 Aug? 241 5 Jly| 19% Jan 
° ® *30 35 *30 35 | *32 $d‘) *31 35 ft So eee ae | 22%J’ne 1) 35 Aug6)| 2312 Nov| 48% Jan 
¢ : 21 21 | 2l% 22%) 21% 224) 2le 222) American Locomotive...| 14,585) 104,Jan ©) 23% Febl6 | 10% Oct 3153 Feb 
e ¢ *sv go | 90 US 9U% Yi | YL% 91%! Se eee | 1,065) T5%Jan | YL, Sep 9) G72 Oct] 95% Feb 
s . *4 4%) "3% 44 4 4 “4 44; American Malting........ luvv} 2 P 4% Jau22); 2% Mar 5's Feb 
. ‘ *1¥lg9 21 | *19% 20 | 419 21 197. 19 ‘6) i rae 100) 16 J’ne 3) 22 Jan 14) 144S8ep!| 24%Jan 
: : 65% 65%) 65% 65%) 66 67% 66% 67%| Amer. Smelt’g & Retin’g | 3% 13) 46 Feb25] U7%sep | 36% Oct | 52% Feb 
$ : 107) 107%) 107 107%) 107 107%) 10742 Luss) ih, Ccectdanccnes | $5) SS%yJan 6/1084, Sep 9} 804 Oct | 094 Feb 
: : 3: 135 135 |*134 140 |American Snuff........... | “4u0) 110) Jam21/135) Aug2t| 90) Augjl26 Mar 
ct $ Ysly| US's UShe D EE 647| 85 Jan t} se se ps 80 Sep} 984% Jan 
Zz ; 31 | 130% 324 American Sugar Reiimm: 30,280) 122'y Mar 107 's Oct [134% Jan 
2) ~ 327% °133 | Do_ pref : 1124 Jan 4/136 Aug 6. Aug/123 Deo 
r= iS BY 4g|* 135% ite |Amer. Teleph. & ' | Feb 1t 130% AugzlojLl7 Gig Get 169 Feb 
a if 14 | “13 14 jAmerican Woolen........ | Jan 4) 14 Auge) Ty Oct) 14% Feb 
2 = Bl} @8l 81 | Do prof........ “ Jan20| 82 Sep 7) 65 Oct | 80) Jan 
Q = Bla 82 83'2 85 |Anaconda Copper...... P Feb2t) 25 Sep %) 58 Oct [12512 Feb 
> D 220 220 223 rooklyn Union Gas....| Marl¢/227 Mayll 170 Sep jz an 
- "6 6 6 , ie 6 *5% 7 | Drunsw. Dock & C.Imp'i| Jilyl+| 7 Jan26) 5 Oct} 154gJan 
Q ~ “48 49%) *48 499] *45%9 49%) *454% 492) Butterick Co.............. eer: | 47 2 a6 Fevli| 49% Mar 7 |} 40 Aug] 55 Jan 
a e 3642 37 36% 39 38° 3944) 38% 3944/7 olorado Fuel & Lron...| 10,005) 252 Marl2) 394 Sep 8) 24 Nov) 824%Jan 
° s .. TO Sistas . eee ee ‘) i "elie areas | 63 Apr 6) 65 Jan27| 65 Deel22) Jan 
— 8 12% 12%) 12% 12% 25% 12%) 12% 12%/Col. & Hock. Coal & Iron 1,010) 8 J’ne2s} R +. sJan2i) Ge Nov| 22's Feb 
5 ° 196 1974] 196% 197%) 1974199 190 202 %/Consolidated Gas (N. Y.).| 22,650/125 Feb 102 Apre’ (164 Aug/222 Jan 
: : 121122 122% 122%/ 123 1234) 122% 124%/Continental Tobacco, pret} 4,361) 10142 Jan 124% eSep 9) 94% ‘s Augill9 Jan 
“ : 13%, 14 13% 14 13% 13% l3% 12%/Corn ty om a eile? 20s Js] 9% May 0) 22%Jan25) 154 Nov) 35. Mar 
: s 70' TU% 71 71 Ts 70%) T's 70%! Do pref..............-. 72| 65 Mar | 7 44 Jan 23) 60 “Nov 85's Jam 
$ : 26% 27 26% 26%) 26% 27%) 27% 238% Distillers Securit’ Corp. 3] 19eJ'ne 9! 264Sep 9) 20 Sly!) 34% Jan 
~ : 170 171 170%171%| 1714176 172 174%/General Electric.......... le15l  J’ne2U|179%4y Jan 235136 Sepj204_ Fee 
$ : 14% 14%) 14% 14%) 14% 14%) 14% 14%) | nternational Paper eet | f I 10% Maye! 15% ‘Aug13}| o J'ly| 19% Jan 
: $ 74% 74%) 74% 744%) 74% 74%] 74 74) Do pref...........-.-- | i} 644g Feb 9) 75 Sep 1] S74 Nov) 744 Feb . 
H : — ree: renee *35 36 [International Power..... 26 Mar J) 37% Aug 1/ 23° Nov] 73 Jan 
® s 29 29 30 30 #294 30 #2919 30 |[nternat’l Steam Pump.. 28 Sep 2) 40 Apr 7 | 2 Dec| 46% May 
: : 76 76 | 77% 77%| *76 772] 277% 77%! Do pref............... 7iyKeb $| 78 Apr 7 70 Oct} 892 Jam 
3 : *10 #13 “10 «138 *10 «#13 *10 13 |Manhattan Beach........ Hg Mar21]| 14%J'ly 23) 6'2Sep] 13. May 
: ° *47 47%9) *47% 47%) 4715 47%) 47% 47% ational Biscuit........ 36 Jan 4) 40% J'ly20)| 32 Oct} 47 e 
° : 10834 108% | +107 4g 10944/2109% 109% 109% 103% Bn rn ae 3 LOO 1s Jan 16 Loy ‘s Augl6! 94 Oct |106% May 
4 $ 23% 23%) 25% 24 23% 23%) 23 3+2|National Lead. 14's Fe 4'uJ'ly il | 10'9 Nov} 2042 Feb 
. : 96 96 297 «097 *95 v6 *95 97 BS i sncddswnagucnn’ | 80g Jar | Oct| 95 Feb 
. : 138% 138%} 138% 138%) 138% 139%) 139% 1: 305 New York Air Brake..... | 120 , Jan } Oct 177 Jan 
4 : 93 93 o 23¢ 93 Y2%, Y2Z% v3 3 |North American Co., new | 8U Aug30| 6S Sep 124)2Jan 
4 : 28%y BU) 30% 31Yy) 3U% 31 3L BS Pecite: Mail.. 24 Feb27! 384 2Sep ¥ | 17 Aug) 42% Jan 
8 : 102 103%) 10251034) 102% 103% ee eop. Gas-L.& C. 92% Marlz|104_ Sep 9) 87% Sep |108% Feb 
H $ 3333 32 % B44) 334 34 34 |Pressed Steel Car......... 24 % May lt Bae Sep 7| 224% Nov) 65% Jam 
° ‘ *76'44 738 77% 79 | *78 79 ai 7s ee 67 Maylt Y Sep 7) 62yNov}] 95 Feb 
8 $ 2215 215 218 218. a +f 220 |*216 220 |Pullman Company......../ 209) Marl4 202 J1y15 196 J'ly |235% Jan 
H : 22) 22%) 22 % 22 21% 22 | [pailway Steel Spring... 16 Mayls| 24% Mar 2) 16 Sep| 37° Kew 
: : 797% 804) 80 Fart 747 ‘a 79%) 78 718 \VDo pref CRRA POS 71% Marlt} 8U%Sep 2) 67 Nov! 90 Fee 
: : 7% =7%| 7% 7%) 72 7%) 75) 7%4| Republic Iron & Steel ...| 6 Mayl6) 8% Jan 25)) 5% Nov) 22% Feb 
: $ 42. 424%) 43% 44%) 42% 4854) 42% 43% _S eee | 37 Mayl3| 49% Jan 2 4° 3) 36% Nov| 80% Feb 
® : “17% 1839] 18% 18%] Is%2 13% 19 19 |Rubber Goods Mfg. . 4%, Aprl5| 22% Jan 27 i| 12 J'ly| 30.) Feb 
: 8 *78 82 | 282 82 SL al “SLY 82 14| Se ay 74% Jan15) 82 Auge 4) 60 J’ly| $44 Feb 
s H 37% 37 ly! 33 BY | 38Y%y 89% BY 40 Qloss-Shetteld St.éIrou) 1,500! 3l4gJan 7] 41% Aprl2) 22% Oct 72 Feb 
: : *35 8 | 88 89 | “87 BY | @90 93 a ee eiap 350 es Jan 5/ 89 Sep 57 972 Feb 
4 : 1 5 | — - a Rope & Twine..|  ---.-- 4 Mar 4) 1% Feb24 64 Feb 
: : 7 jg 474%) 46% 47%) Tenn. Coal, Iron & RR...) 29,875 ts Mayl6) 47%Sep 9) 2! 68% Mar 
: ° BL Si) Bl 33 |'Texas Pacific Land ‘Trust 700 25 Mayll) 33 Sep 9| 22) Aug 40% Jan 
: : } 62 7 | Jnion Bag & Paper..... | 1,150] 3%Augl9) Tesep 6) d'aJd’ly 15° Jan 
3 8 | 624 62%) U pe aE | 630} 45 Feb24| 64 Sep 7) 57% Dec) 79% Jam 
: ss | @RO% 10%) 10% AL |... nee] ene see en nne |U.S8 Cast 1. "Pipe & Foun.| 240| G'yMaylé) 11 Sep 2|) 6 Sep] 15 Feb 
3 8 56 Do re 1,164] 40 Mar24) 57%Sep 2) 33 Nov! 55 Feb 
+ : Valls |United States Express...! 50;}L00) Feb24)2123 Auge 95 Aug 150% Feb 
: 8 Ud United States Leather..... 9,400) 6% May27) 8'4Jan25|| 6 Sep) 15‘ Feb 
: $ | m5 i Sasa 2'335| 755% Jan 4) 8742Sep %| 7142 Get | 96% May 
: : males US Realty@Construction| ......| 5'sJan1l5) 9% Jan 21 4 Dec! 28%Jan 
3 ® } 3 SS =e ae 40 Janl4) 63% May23 80144 Nov] 73 Jan 
: ° mn 53% 53%/U S Realty & Lmprove’ a“ 1,075) 43 J’ly ls} 54 Sep ll, nintin onnehemenst sbi 
; : 19 1944) United States Rubber.. 1,735) 104% Feb 6) 19%J’ly22|) 7 J'ly 19% Feb 
; : eo ee ae ere 545) 41 Jan 4 7313 J" ly19) 304 J'ly| 58° Feb 
: $ 137% 145 5,| United States Steel..... 3,953} 8% Muyls| 14%Sep 9) 10 Nov) 39% Feb 
H ; s 4%! _ ee eee 59, 51M Mayl3) 64% Sep 9 49% Nov) 898 % Jan 
: : 3 34 Sy aE $'9 3414) Virginia-Carolina Chem..| 18,184) 22%J’ne29) 3d4.Sep 9 1742 Sep | 66% Feb 
8 $ 106% 107% i 107% 108% 107! ay 107 107 ‘| DO BB. ncccce 3,120) 975 Apr16|107 5 Sep 6)| 80) Aug/128% Feb 
: : #230 2560 |*230 250 "330 250 |*230 245 | Wells. Fargo & oo 12200" a’ held 250 Aug2: i|/Q191 J'ly |249 9 Feb 
: : 91 9 91 914) Y1 | Oly 91% est’n Union Tele’gphi| 2]) 85 Mayld! 9l42Sep 7) 804 Sep/ 93 Jan 
: : 161 168 | 1624163 | 16219 184% 163 164 |West’gh’seEI&Migassen 5, VO|153 May 2|173%Jan 21/130 Oct /221 Jan 
H : 190 190 |*180 195 |*180 195 '«180 195 Re 26s 8006. .0.2.6-25. 100: 180 Augl7! 194 Jan i9/160 Sep! 224 Jam 
BANKS AND TRUST ~ COMPANIES—BROKERS’ QUOTATIONS 
Banks | Bid | Ask Banks | Bid | Ask|| Trust Cos. | Bid | Ask|| Trust Co’s | Bid | Ask | Trust Co’s | Bid | Ask || Trust Co’s | Bid | Ask 
Wash. H’hits§/200 |......||| BROOKLYN || | N Y¥ Life&Tr | 1000 |1030 | | 
West Sidef.. -/500 <ese--|| Manufactrs’.|355 |...... N. ¥. CITY || Farm Lo & Tr| 1300 |1350 IN YSec& Tr|s40 |...... BROOKLYN | | 
Yorkville’ 375 |......||Mechanics] .|280 (300 || Bankers’ Tr./300 |....../, Fifth Ave Tr) 525 \550 | North Amer. | 247 '9/252 4g | 
Merchants’..|130 |......|| Bowl’gGreen|200 |...... ||Guaranty Tr) 590 |......|| Real Est Tr’t/ 325 |.....- Brooklyn Tr see 
Nassau ......)400 |...... BroadwayTr.|144 (148 ||Guardian Tr) 155 165 ||StandardTr’t) 330 |......|| Flatbush ....)200 
Nat City...../300 (310 ||C’LR’tyB&Tr/510 (540 \ Knick ’rb’k’r/ 900 |.....-. Tr CoofAm.|475 /|485 || Franklin ..../ 330 
North Side{ Central Tr’st) 1950 000 | a --|345 |.....- Union Trust| 1350 |1400 Hamilton....| 300 
ple’s{}.... City Trust. ..|265 | Manhattan ..|475 |500 || USMtg&Tr/}410 |430 || KingsCo.... 400 
150 Ww Colonial ..... 302 Ht} | Mercantile ..|975 |1046 || Unit States .| 1425 |1460// L Isl L& Tr. 275 
---0-|| Sprague ..... Commonw’th| 55 | 65 ||Merchants’..|...... 210 || Van N’denTr] 198 Ni 24 
130 ||/Stuyvesant{ en Tr..)/183 |186 Metropolitan 690 (610 || Washington.| 390 
ee 1 = ES mpire ...... 210 |230 ||MortonTrust/870 (890 || Windsor.....)160 
400 || Wallabo Eauitable tr 650 |665 ||Mut.Alliance}200 |220 
® a and asked prices; no sales on a day. @ Less than 100 shares. ¢t Ex rights. c Kx dividend and rights. 
| 1? Sale at Stock Exchange or at auction this week. o Ex stock dividend. s Trust Oo. certificates. 4] Banks marked with a paragraph ({]) are State banke 
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3 a : . > bed 
BONDS z 3 Price Week's |= s|| Range BONDS zs Price Week's = a Range 
N. ¥. STOCK EXCHANGE |&$| Friday Range or |2z Since N. Y¥. STOCK EXCHANGE | 8] friday Range or 133 Since 
WEEK ENDING SEPT 9 SA Sept 9 Last Sale |SZ\\ January J WEEK ENDING SEPT 9 ~a Sept 9 Last Sale |%Z) | January 1 
bid AskiLow High| No||Low High|| Central of Ga—( Continued) | Biel Ask| Low Huan No|jow High 
U, S. Government Chatt Div pur mon g 48.1951) J-D) St 2 y May a)-ccJho 92'y 
U 8 2s consol registered.d1930/Q-J| 104%105 |105% Ang’04)...-\|105 107% Mac & Nor Div Ist g 53.1046) J-J lod Feb’ ‘val 104 104 
U 8S 28 consol coupon....d1930/Q-J| 1054s — 106% Mar’u4}....//1054%106%]) Mid Ga é& Atl Div 5s....1947) J-Jd [102 J’ne’O4}..--]...... .--2-0 
U S 2a consol reg small. .dlLYSUIQ-JF] 22.22. ccc. |e ceene coceeees SS ee Mobile Div ist g 58.....1046) J-J LU744 Aug’04! w2-(|107 yl 
U 5 28 aaethempons. ALVSUIQ-J] .cccce .20020]--ccce cocceees see He cece ceneee Cent of N J geu’l gold 58.1987) J-J] 183 134 [1334 Aug’!4).--.)/128 
U S 3s registered . 91S}Q-F 05” "it 153g 105 Aug’4}... |)1045, 106% Registered ........... ALYS7T)/ Q-J] 132% ......]1380 J’ ue'U4)..--//1 27 
U 5S 38 coupon........ k1918/Q-F wenatcpeti pee Ane’ O4]...-//105%4 108 Am Dock & Imp gu 58..1921)/J-J] 115'8115 [l1L& J"ly 0dl.- tL 
US 3a reg small bonds..41018/Q-F] ........-. 107 F°MO’UZ]. cool]. ..-24 - cece Le & Hud R gen gug ds 1920/5 -J| 100% ...-..|...... ..--... ok eenene 
U 8 38 cou small bonds..k1918/Q-F}] 105 7}104% Aug’U4]|....||104% 107%8]} Leh & Wilks B Coal 58..1912)M-N] 103% 1049/1034 Diy “04)....//102"" 1038, 
U S 4s registered .... n19V7T/Q-J} 106 106% 1064 J*ly "04 106% 1U8% Con ext guar 4}98....91910]Q- -M| lU2 102%)/1U3% Aug’V4). LUO lv 
U S 4s coupon.... A1LVYUT/Q-J| 1U7 107% fae g ly 04]... |/L06% 1U8 N Y & Long Br gen g 45 1941/M-S; 1014......]...... ...-...-|---- :.| iaiesesiie aaiaiibas 
U S 48 registered 1925) Q-F) 131% 1324/1325 May’t4]....)/1525,132%]|Cent Pacific See So Pacitic Co | 
U $ 48 coupon ............. 1925/Q-F] 131% 132 Yjl3l4y Aug'’O4].... 131134 ||}Chas & Sav See Atl Coast Line } 
Philippine islands 49.1914-34)Q-F} 110 ......]111% Mar’v4]...-//1119, 111% ]]Ches 4& Ohio g 68 ser A..21903| A-O --/108 J’ly’04)..--//102 LO9% 
Gold 6s......- @l911jA-O -{LLL J’ ly 04}..-.//109 9 11144 
Foreign Goverument lat consol g 5 -1939|M-N aJLLty 1194s i 114% 11049 
Frankfort-on-Main 3'98 ser 1..)M-8} t93% ..... #95 Feb’02}..../]...... .....- Registered... ...... °721939|M-N +118 J’ly'04 53 t13 118 
t These are price|s on| the ba sis 0/| Jour marks jlo one do Llar. General gold 498........ 1902|/M-S < é (100 tg 1u8 
Japanese Govt 6s ctfs full paidjOct| 95 Sale | 94% Y5 /[318) 924 95 Registered........-.... seen 2|M-S 
Repub of Cuba 58 ctfs full pai] ....; 10L Sale |100% 101 %/1¥1}) 9841014, wy \ [st g 58....1940|J-J 
2d instal paid for 53 of 1904./Sep | ...... .....- 100% Aug’ Me see-l] 981g LOL & A Div mee ets.. J-J 
U 8 of Mexico s { g 538 of Lavy]Q-d|$ 99%....../$97 ad, -+--||$97 4g LOO Bs consol g 48.......--- 989) J-J 
$7)hese are pritces on Le Lasts of $5 to &. Warm Spr al iat gar 1941 M-S 
State Securities Greenbrier Ry lst gu g 48 ’40)M-N 
Alabama class A 4 to 5....1906)]J-J 102% Sep ’04]..../1102 102% ||Chic & Alt RR ref g 38...1949/A-O 
GENER G6. coccccccceccens 190i J -J 10044 Uct "UU}.... Railway 1st lien 3498...1950) J -J 
|. FY ereerapeeeee: 190K] J-J 10243 Mar’v2 Registered...........-. 1950) J-J 
Curroney funding 4s8....1920)J-J lll Mar’v2 Chic B & Q—Ch & la Dis 1908 F-A 
Dist of Columbia 3°65s....1924]F-A 121 Mar’v3}.... Denver Div 4s.......... -1922|F-A 
Louisiana new consol 48..1914| J-J 102% J*ly v4}. Tiinois Div 3448. J-J 
seep: need 10049 Feb’vY]....]]. 20... 222s. Registered.... .... vjJd-J 804 Apr’0dl. 
Missouri funding....1894-1995) J-d scesce sesecece|ocssiecccce cece > Gold 4s. --0--1949) 5-J 105% Aug’V4). 
North Carolina consol 48.1910)J-J 101” Diy 04): -- OT 1O2GIT towa Div sink fund 5s..1919|A-O 1u¥%, Apr’4 F 
Ci cnitadseasibebaaanmnnen 91VJA-O 13649 J’ ly 'O1}....]. 2.22. ceneee Sinking fund 4s........ 1919}A-O 102 's Sep "O4)....//1U05 102% 
So Carolina 4 98 2U-4U..... 1933) J-J 120) Mar'UU}...<i]...... ..-2-- Nebraska Extension 48. fd M-N 195 _ 1U6 1/103 4 106% 
Tenn new settlement 3s..1913|J-J 96 Aug’U4)..../] 95% 97 Registered............. 7|M-N 105 Dec’v3}. | ete 
EEO J-J 96 Aug’4....// 95 95 Southwestern Bivda.2721921 M-S LUU% Feb'04}...-||100 100% 
Virginia fund debt 2-38...1991/J-J 92% Mar’v4)..../| 914 92%4/] Joimt bonds See Great North E 
6s deferred Brown Bros ctfs.| .... 6gJ’ly’v4)..../|) 6% 7 Debenture 5s............ 1913|M-N 108 Aug’04!.... [105 108 
i Han & St Jos consol 63..1911/M-S Litas U4. 1 
Railroad Chic & BI mu lsts f cur 68.1907|J-D 107% Aug'U4).... 
labama Cent See So R lst consol g 68........... 1934|A-O ize :* U4). 
laba Midi See At Coast Lin General consol 1st 58....1937|M-N 120 20 ig tia 120 
Albany &Susq See Del& Hud Registered............. 1937|M-N 120 Dee’v2}. 
Allegheny Valley See Penn RR ones iad G Ry 1st 58.1936) J-J 117 Sep ’v4i.... i124 i17” 
Alleg & Weat Les Butt R & P| Chicago & Erie See Erie 
Ann Arbor lst g 4s...... A1995/Q-J s-e--.| 96 Sep’04)..../| 91% 96 [Chie In & Louisv ref 6s...1947 J-J 190% Aug’04}..--//126% 130% 
Atch 'T & 5 Be gen g 48...1995/A-O 109% Bais 103 U3 & i109 98% lO3% Refunding gold 5s...... 1947|J-J 114 50/1112 114% 
Registered... ...cccccces 1995/A-O] ............/l03% J’ly'04/..../] 99 103% Louisy N A & Ch latés.1910|J-J 100% 3° ly 'U4]...-/|108 LOY’ 
Adjustment g 4s. h1995|Nov| "95% Gale | 95 95%! 6)| X74 95% 1|Chic Mil & St Paul con 781905|J-J| 175. ...... 172 Aug’4)....//169 175 
Registered ... h1¥95| Nov -] 82 old 5s8........1914/J-d| 110% ......]110% Sep "U4)...-!/109 110% 
Stamped.. h1995|M-N 8 series A..e1989|J-J} 1U8%110 110 110 | 61074110 
Debeutures 48 Series D.1906|F-A] 9¥4s......| 99 Aug’ud|..../] 98 100 |]  Registered........... e198Y +3 109 _ J’ne’v4!...-//109 9 1094 
Kast Okla Div lst g 4a..1928|/M 8 General g 3148 series B. 7e1989| J-J 97 Aug’04).... 1% — 
Chic & St Louis 1st 6s..1015/M-5 7 Chic & L Su Div Se. ...1921 Jd-J 1 ° 
Atl Knox & Nor ist g5s..1946).J-0 ig 27-727] 14 1g Oct 1 Chic & Mo Riv Div 5s...1926)J-J as 
Atlantic Coast lst g 48.h152/M-8/ 98% Sale we os Chic & Pao Div 6s.......1910) J-d lil 
haries & Sav lst g 78..1936|/Jd-J] 137 acseee ceeeee |] Chic d& P W Istg 5s..,..1921|d-J 117 
Sav b & W lst gold Gs... 1084) A-U0 Dak & Gt So g 5s........ bh d-J 111% 
lat gold 5s............. 1934/A-O eeee i124, 1724, Far & Sou assu g 6s.....1924| J-J gesese 
Ala Mid lst gu gold 5s 1925|M-N -++-/]109 114 Hast & D Div Let 7s....-1910 J-Jd 118 
Bruns & W Ist gu g 4s 1938) J-J U4)..../, 93 = 93 Pe ceiessnetdaannnnad 19lo| d-J 106 
Sil Sp Oca &G guy 4s 1l¥lsjJ-J ----] 98 38698 IéD Baton let 78....<e« 19us|Jd-J 169 
Atlantic & Dany See South Ry LaCrosse & D lst 5s. =A 818 Jed 113 
Atlantic & Yadk See South Ry Mineral Point Div 5s....191u/J-d 107 
Austin & NW SeeSou Pacitic So Minn Div lst és...... 1910U0| J-J 112% 
Bae Cao ve: peter igs ‘gs. 1925 J-J| 95% 05%) 05% 95 12|| 92% 96%]| Southwest Div Ist 6s....1909/J-J 09% 112 
Kegistered.......... A1925/Q-J 220 scccee ¥5% May’04)....|/ 92% 9544]] Wis & Minn Div gds....1921|/J-J 114 116% 
Gold 48 ........ eocceoces A1LVAS|A-O} 1038's Sale [103 1u3 54//100% LU3% Mil & No 1st M L 68....1910)4-D 110% 112 
e Registered ...........41943) <<? ongnee easecs 103. J*ly’v4j..../|kuu = 103 lst consol 6s........... 1913) J-p 5% J’ne'04)..--/ 114% 117% 
Conv deb 48........... -1911)/M-S| 9553102 | 98 J’ne’U4]..../) 97 98 ||Chic& Northwcons7s_...1915|/Q-F 128 Aug’t'4}....//127% 129% 
PJ =e 4 Div ist g3ig81 925 M-N} *9149..... -| 92 Aug’v4/..../) 87%, V2 kKxtension 48...... 1886- 1926 b-A 104% J'ne'U4)...-//102% 105 
PLE d& W VaSysref 481941/M-N/ ...... 99 | 93% uy] 5i) 92% 99 Registered....... 1886-192 aon « .|102% May’U4]....//1025 102 
iestae Div let 63'ss.. 1998 J-J} 901% O28 | 01% 92 | 26) 87% 82%] General gold 3'ys8........ 7|M-N} 99 100 {LUV v0 5 gl 
Registered .......... -h1925 7 Ee fT sh ee Re Registered ........... 1937 PTT ansace escasd 103 Nov'va}. : 
Monon Riv lst gu 5s..191y] F-A 106% ....../105 9 Mar’ud).... 108% 105% Sinking fund 18 -1929)A-O 173% i 118 44 J’ly v4). 
Cen Uhio BR lst o g44gs..1950/M-S] 108... 108 108 4/108 Register B79-1V2ViA-O) ....2c0 coccee 1114 Dee’vs 
Pitts Clev & ‘Tol ist ge 1922)A-O} 120% _...../119' Mar’O4)... //110% i373” Sinking fund 5s... “AST8. 192¥/A-O} lille... 110 J’ne’v4 
Pitts & West lst g 48...1917/J-4J] 100 1004/100 100 7i| 98 100 Registered... 879- 19s 2y “<, Rese 107 Mar’v4}. 
J PM & Co certfs..........] ---6) LUO ....../100% Beb’03}....|].....0 eccceee]] Debenture 5s. Y)M-N} 106 105 J'ly’04)- 
Bat Creek & 38 See Mich Cent Registered... [ALN lod 104 Mar’v4)}. 
Beech Creek See N YC & H Debenture 5s. A-O} 100% . 1084 J’ne’U4). 
Bellev & Car See iilinvis Cent i A-O} 108% .. 108% Jan '04)... 
Bkiyu & Montauk See Long | il BSIM-N] 1174... lls J’ly’v4 
Bruus & West See Atl Coast L Registered............. M-Ni 116% .. 11448 J'ne' U4 
Buttalo N Y & Erie See Krie Des Mo & Minn lst 48221907 > §  Speene seetqetem in 
Buftalo R & P gen g 58...1937|M-S| 112% ...... seal 113% 117% Milw & Madison lst 68..1905|M-S} 1044 .. 106 Now'd9]-- 
All & West lst g 4s gu..1998/A-O} ...... ' er North Illinois 1st 58....1910/M-5} 104 --|105 4g May’04). 
Cl & Mah lst gu g5s....1943)J-J} llo . et Gemeeheee Ott C F & St Paul 1st 53 1909/M-S --|105% Nov’03}. 
Roch & Pitts lst g 6s...1921/F-Aj 119. . evee/L21 4 121% wee & St Pet 2d 78..1907 M-N -| 109%, J'’ne’v4). 
Consol lat g ts... 1¥2zjJ-O) 123 1244/1234 Aug'’u4d 121% i24 1 LS & West Ist g6s8 1921 M-N 1294 Aug’v04 
Bullalo & Southwest é krie Mista imp stand g 5s 1929 F-A 117% Maru4d 
But & Susq lst ref g 48.d1951/J-J| 99 Sale | 99 99 5)| 974, 1100's Ashland Div lst g 68..1925|M-S 1424 Feb’? 
Bur Cedar R & No Ist 58.1900) J-D) lu2% 1U44)/1u8% 103%) 1 re 13% Mich Diy lst gds......1924|)J-J -|131% Dee'0S 
Con 1st & col trust g 53..1934/A-O| 1194....../119 J’ne’O4).... 54119 —— deb heweens F-A b fs 
Registered............. ify), pereeee ~--|1 202 Mar’03}..../]..... 1911/M-N 
CRIB & N W Istguds.1921/A-O] 1114.2... 110% J’ne’04}----//110%9 11045 qJ-d 
M & St L lst gu g 7s....1927} J-D apes i igre: 917} I-d) L225 12 : 
(anada South 1st 68.....190s] J-J| 103% 108%|103% 103%) 1 10214 106 J-J] 10a ...... 104% 104% 
+ | enone -1913{M-S 10443 106 |1Uu9  J’ly’U4l.... 104% 109 S}d-Jd] ..... «.2222-{107 Jan 'U3 a. copies 
Registered........ -1913)M-8/ 105 ,,..../107  J*ly'04)....//105 107% 5|M-N 
Carb & Shawn See fli Cent --1910/M-N 
Carolina Cent SeeSeab Air L -1915|M-N 
Carthage& Ad SeeNYC&H ~1916/M-N 
Cod KIa F&N SeeBCR&N P4 1918/M-N 
Cen Branch U Plstg4s...1943)J-D} 93 ......] 96 86 5] 90 = 86 Chie R I & Pao RR 43..2002|M-N j 
Cen Branch Ry See Mo Pac Registered. . ...2002|M Nj} ............] 71's Aug’ “04 yall 70% 71's 
Con KR & B ot Ga col g 58 1937/M-N} 110% Sale [110% 1105,] 6)/106% 110% Coll trust gold WOM ostan 1913/M-S| 87% Sale | Stig eT 73 ‘74g 
Cent of Ga RR Ist g O8..p1045) F-A) 1204) Sale [120% = L2v4) 4/1164 120% Choc Ok & G gen g 58.0119) J J} 1u6%2...... L045, *s: Jan "04)....)/ 104% LU 45 
Consol gold 53...... LLO%LLG/LA LA 211%) 16)/103% 112 Consol gold 5s....... --1952|/M-N] 104% ...... 1103 % Jan 'U4]....|/L03 % 1037 
Registered. ececce ceeeee/LU7 J’ne’04)....)/1054g 107 Des M & Ft D Ist 4s....1905) 0-3} 97%......) 954 Vet U8)....))...... 22. 
lat pret income g 6 RSM, 84% 84%) 35)| 65% 85 | oa Jed | ee | YY Oct ’U3}....|!. ar 
2d pret income g 5s8.. ofS" Sale | 4545 484/132] 28 48% Extension 4s. 7771905) J-J _) eo 938 Jan’04]....!| V3 vs 
3d pref income g 5s. ....ply45 Oct Pees F S4'o] 20] 18 35 Keok & Des M 1st 5s....1923]A-O}] 106% -2222.| [LO% J*ly v4}... {/104 LUGS 4 
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Street Kailway | 


Street Railway | | | 



























































| | 
Brooklyn Rap ‘l'r ¢ 58.....1945'A-O| 1064 Sale 106 106% 56 eeu 106% Met St Ry—(Con)Ret g 482002/A-0} 92 92%) 92 Sep ’04). 
lst refund conv g is. 2002 J-J Bury Sale | SOlg 172 fat eae ae he pl pimp ee 116% ...... {115% Aug'vd 
Bk Cily lst con ds. 1916, 1941} J-J} 108 liv jLllu haw ‘Udi. nozag 110 Lex AV & P F lst yg ¥ O83 1993|M-S PED cacecn \1 173% Aug’U4).... 
Bk Q Co® 5S con gug os.1941|/M-N} 103 107 |LOG Lob ‘Alivo 106 Third Ave RR con: zu 4s 20 UE es ale | 96% YGY! 6 
Bkiyn Un Bi ist x 4-08. 1LVSULF-A] LUT‘ LUSK) LUT §=108 lujlvg lus Third Ave Ry Ist g 5s. 193% d-J L21 Pne val i 
Kings Co El lst ¢ 4s 1y4y F-A Yl Sale vu%, vi 21 82 PLY} Met Ws BE1l(C hic) iste 4 l F-A J’ne’0d!.... 
Nassau kiec gu g 4s s-J 86's 37 64], 79% 538 Wil kl Ry & L 30-yr g 5s.1 F-A Vct "OY 
City & 5 Ky Bait lst = Ce Etre! Say Dae Minn St Ry lst con g 1 J-J J’ peur 
Conu Ry & L ist& ref g 4 os J-Jd ly Aug’v4]... vu 98 stJo Ry Lt H&P Ist gi _ RS er eee 
Den Con ‘Tr Co 1st g 58...1935]A-0 a, | st Paul City Cab con g ds. 21937] J-J RIGA cose 10 J’ly v4]... 
Den ‘Tram Co cum g Ge... 101d ded 4d on... k ccc cccdecccce cocccccs . Union El (Chic) lst g ds..184.,a-0 Oty Dew]... .1) 
Met Ry Co lat gu gGs..191llid-d] ...... 20... ].. 022. wee ee United BRs San Frsf 40.197.) Aa-0 ‘Baie Sale 84'5 84%] 17)) 75) 
Dot Cit St Ry Lst con g 58.1906 | J-J v3 Nov'vl United Bys St L lst g 48.1934] J-sf 61 ...... 799 Aug’U4}.... 
Gr —— Ry 1st 2 58...a@101lofd-b 1 See W, Chic St 40-yr cons ¢ 58.193] u-N] ...... 2... vy bee’y7 
Louis Ry Co lstcon g5s..193' J J-J 109 =Mar’ys 7 ‘ ss 
Market St C Ky 1st & 63... Vl. |u-d Sk Gas and Electric Light 
Met St Ry_geu col tr g 58.199] h-A i156” 345 € Yy Atlanta G L. Co lat g 5a... 194603 -1 5 2.2.20 ccccce]- cccce coccccce]-cocll: cose saess 
Bway & 7th AV Isteg5s 194.4 J -D L164 sep ‘ud qy okiyn U Gas Ist con g 58.194. ] A-d] 116% ..... 1155 Aug’ U4... WiT2iy 115% 
vb 


“No price Friday; latest price tus week. a@DueJan 4 Due Apr ¢ Vue say y Duew'ne ’DueJ'ly Due Aug oDue Vct p Due Nov sOptionsale — 














aa 











Sept. 10, 1904. | Bond Record—Continued—Page 2 957 

























































































































































































































" 3 “ , . 3 le | 
BONDS 3s Price Weew’s  |i~ | Range BONDS BE| Price Week's |=~| Kange 
N. ¥. STOCK EXCHANGE |35 Friday Range or \53||_ Since N. Y. STOCK EXCHANGE |35| Friday Range or |53)| Since 
WEEK ENDING SEPT 9 s< Sept 9 Last Sale |R2Z!\ January 1 WREK ENDING SEPT 9 sa Sept ¥ Last Sale SZ! January 1 
Se Nie ew ——|——|! 
Chic & StL an Atch T & Sa Fe Bu Ask\Low High|No|\Low High|| srie& Pitts See Penn Co | Bia Ask Low — High|No|\Low High 
Chic St L& NO See Ill Cent | Evans & T H Ist cons 68.1921|J-J/} 120. ...... 120) J’ne'v4]....)116 120 
Chic St L& Pitts See PennCo | lat general gold 58...... 1942/A-O) 106%...... 1107 Aug O4]....//101 107% 
Chic St P M & © con 68...1930) 3-7) 154 vente 134% _ 134%) 15/130%3134%]] Mt Vernon ist gold 68..1923/A-O} 106 ...... 112 J’ne'v2 = \ ceeiahis. wobiliios 
Cons 6s reduced to 34%8.1930/J-D}) 94 .- ew. 2 eae Sull Co Branch 1st g 5s.1980/A-O}| ...... ....-.|..- gos seccecce|-eeellasnces ones 
Ch St P & Miuu Ist gts 1918|M-N 143%). 31 Feb’04)....//1304131 Ev & [nd lstcon gu g6s..1926|)J-J| 104%...... 107 Sne'4l-: 2-107" 10777 
Nor Wisconsin Ist 6s...1920|J-J] 130% 293, Mar't4]....//1293, tase ‘argo d So SeeChM&sStP 

StP&S City lstg 6s...1919]a-0] 123% 123% J’ ly’04)....//120 123% lint & PereM See Pere Mar “| 

Chicago Ter Trans ¢ 48...1947|J-J aie a sale | 74% %| 5U)) 72% 82%/] FlaC & Pemn See Sea Air Line ! 
Chic & West ind gen ¢ 6s qg1932/Q-M| 110% .....- 111'sApr’v4}..../1110 111 4|| Fort St U D Co lat ¢ 4%98.1941/J-J} --.... ...... 105 Mar’9S) .../)...... ...... 
Chic & W Mich See Pere Marq Ft W & Den C lst g6s....1921/J-D) 1074 Sale |107 107%) 40) 1023 108 
ChocO&Gulf SeeCRT&P Ft W & Rio Gr lst g 4s...1928)J-J S44 854g) 55 so 5) 71 85% 
Cin H & D consol sf 42.3008 5}A-O 1041 Dec’03}....|]. ...00 220+. ( ‘al Har& SA SeeSo PacCo | | 
+. ot J-d ae) ee Ok a eee Val H & H of 1882 1st 58.1913/A-O} ...... ....../104% Aug’04)..../)101% 104% 
1|M-N -{113%d'ly’U4/....//11144 1134] [Georgia & Ala See Sea A Line | 
Ga Car & Nor See Sea A Line 
Georgia Pacitio See So Ry 
Gua VG& Nor See So Pac Co 
Cley Cin C & St L gen g 48 1993] J-D 101s rt fi 10135, 101% 955102 |lGouv & Oswegat See N Y Cent 
Cairo Div lst golit 48....193%] J-J]* 100 J’ly 4]... 20% 1014]|/Grand Rap & Ind See Penn RR 
Cin W & M Div lst g48.1991/J-J 981g J*ly 04). 98 M8'allGray’s Pt Term See St LS W 
8t L Div lst col tr g48..1990|M-N 103 Sep ’04 99% 103 |jGt Nor—C B& Q coll tr4s 108) |\J-J| 964%2Sale | 96% 97 /408) 90% 98% 
Registered ............. 1990) M-N 99 Jan’04 99-99 Registered.h ..........-- 1Q-F] ------ e-00e- 97 Aug’04)....!] 90 98 
r & B Col Div lst g 48..1940/M-S >. * Saaeee Greenbrier Ry See Ches + (7 | | 
ww Val Div lst g4s...1940/J-J ‘fc eee Gulf &S IT lstref& tg 5s b1952/J-J| 103% Sale [103% 103%! 32/102 105% 
C1ISt L&C consol 6s..1920|/M-N 105 Jan'04)....//105 105 an& StJo SeeCB * Q | a | 
lst gold 4a........ ... £1936 Q-F| ----e0 «20-0 1U2% J’ ly 'U4)....) |L00% 102% ousatonic SeeN YNH&H | | 
Registered ......... SIE secsne MOO Bhs ccnsa, cn-casceinsedlensene gasens Hock Val lstconsol g4%s.1999|J-J} 108 ...... 1108 108%) 81/108 49 110% 
Cin 8 & Cl con 1st g 5s. be titty 95 111% ...... 1154 J’ne’v4|- “avo Ate Er 19YV] T-d] ------ oneeee 105% J'ly 04)... 105% 107 44 
CCC & [ consol 78......1914] J-D] ---000 ------ 120) J’ly 03}. . Col & H V lstext g 48..1948/A-O} ...... .....- LUO Apr’U4)..../|LO0% 100" 
Consol sink fund 7s....1914/J-D] ------ cocese|sccass ancesens anes Houst E& W'Tex See So Pac | | 
Generai cousol gold bs. 13ee J-J] 128'9......)128 Mar’04)....|| Houst & Tex Cen See So Pac Co} | | 
Registered........... RELE-F1 cacece co PE REI TE ‘ | Minots Central lst g4s..1951/J-3| 110 ....../115 Apr’04}....//115 115 
Ind Bl & W 1st pret 4s. 198 O}A-0} 100° 2.222./10434 Novi c Registered 1951) 5-3] -.---- seoee. {11349 Mar’OU]....1]. 2... oe ee 
O Ind & W Ist pt 58...d1988|Q-J POORER eece|].cocce coccce 1st gold 34g8. J-J 964100 (102 Aug’04}....//101%4 102 
Peo & East 1st con 4s...1940/A-0] 4100 | 99 a & ----] 96 100 Registered J-J -|/- 

Income 48..........-.-- 1990] Apr 65 3) 58 66 Extended lst g 3x8. A-O 
Cl Lor & Wh con Ist g 58.1933;}A-O} 1124 .-.... 112% Feb’ "U4 see-/212%112%]] 1st gold 3s sterling... M-S 
Clev & Marietta See Penn KK Coll Trust gold 48. A-O 
Clevy & Mahon Val g 5s...1938/y-J| 114%...... 116 Feb’04)....//1186 116 Registered......... 952) A-O0 eson 
Clev & Pitts See Penn Co LNO o: he | gold 48....1953|M-N 104 104 ljidz™” 104 5 
Col Midiand Ist g 48...... 1947/J-J| 64%Sale | 64 64%| 30) 56 64% tent ‘EE 1953|M-N|* 101 Apr’t4)....//101 101 
Colorado & Sou lst g4s...1920/F-A| S34aSale | 83% 84 | 10) 82 89% Cairo | as 6 gold 48_...1950/J-D 106% Mar’v3}..../]. 00... ..... 
Colum & Greeny <Sce So at a iv gold 3'98.1955/J-s ¥4 1g Aug’04!..../) O84 95% 
Col & Hock Val See Hock Vai 3] J-J ERE EE EY (al eee aes 
Col Conn & Term Se F-A ASS May PU)...c1...000 cccese 
Conn & Pas Rive 18st g 48.1943) A-O] «--00e eneee-|.-200- eo ee cccclececiloccecs cocces 1jJ-J 85% Mar’v4!/..../|) 80 85% 
t ak& Guise seeCM & St P MAG sasgee cocgecligssns sadnenen cebMicenkhh baepse 

allas& Waco See M K & ‘1 Jd --| 94% Aug’04/....// 93 95 

Del Lack & Western 7s...1907|M-S| 108%...... 112% Jan 04). ..-//112% 112% z 951) J-s [DOL 990068 OUl....H..ccco coccce 
Morris & Essex 1st 7s...1914|M-N| 120%...... 130) J'ly ’’04)....1/127%4 130 Spring Div lst g 2 iga...1951|J-J 4/100 Nov’0U)....[1...... ...... 
lst consol guar 78.....1 SEN JBL  ccccee 13049 Aug’04!....)/128% 133 Western Lines 1st g 48..1951 F-A 107% J’ ly 04)... .|/106% 107% 
Lp pena ee J-D] cocces cceee. BOD CO Wiivcndpacece saccce Bellev & Car lst ts..... 1923] J-D 184% Apr’04]....//124'9 1244 
lat ref gu g 3% BE cocchs cacscdlsenecs shncaees Se enEpenere Carb & Shaw lst g 48...1932/M-S it =. UO eee 
NY Lack é& ist ‘6s...1921 d-J 129 canned 129% Aug’04)....|/127  129%)] Chic St L& N O g 58...1951/J-D hee OT ce Minccase consse 
Construction 5s.......1 2°82 a 1l4%9J'ly *U4/....//111% 115% Registered v. J-D 119% Mar’v4}..../}118 119% 

Term S ogee’ 3IM-N| 1004105 |lUS%J’ly = ---{/LO00% 103% Gold 3 4s..... J-D -| 935 May’U4]....// 87 9 

8 coe N Y¥ let7 i}A-O} 108 ...... po x -+--//1084 109% Registered J-D clecovce coscocseloce 
arren lst ref gug3 ‘98. F-A luz Fe 08 wee Pee Memph Div list g 4 J-D 104% 10448) 
Del & Hud 1st Pa Div 78 1917|M-S -|133% Mar’v4)....//133% 1 St L Sou lst 4 M-S 10L Mar'v2}. 
M-S ABOD BOGOR ccctecccs oe Ind B1& West SeeCC L 
HA-O 106 J’'ne'04). 105481 Ind rena W lst g 5s. d-J -/106 Mar’04). 
A-O t" 2... SS Reeepree lst old Sees J-3 1079 Dec’02}....]}. 2... ee ‘ 
A-O 104 May’04]....//104 106 Ind Ill ‘e a lst J-J v8 J’ly 04). 
SA-O 103) Apr’04)....)103 103 |i int & Goes Nor M-N 120) J*ly 04). 
Thx 142 J’ly’04)..../142 142 / [See 1909/M-S 100% Aug'v4). 

Regi 21 M-N 147 49J’ne’U2}....}|...... ...200 3d gold 4s Saeed ctaitataliti ise M-S =i Se 
Del Riv. RR Bridge “Bee Be hn Iowa Central lst gold woe $8|J-D 114 114% 100 'g 114% 
Denv & K Gr lat con g 48.1930) y-J3| 101%......)101% 101%) 4') 96% 101%]] Refunding g4s.......... 951/M-S 85% S642) 24 85 88 

Consol gold 4'ys...... -- LYBU) J-J] 106% ......)1044 J’ly 04)... ..//1044 104% rover RR See 
Improvement woid 6a...1985|)J-b} 107) 109 [107 Aug’?4!....)/103 107 alA&GR See ‘Ls & &MS 
Rio Gr West let g4s....108¥)J-4} YY Sale | 9” YOY) Si Yt LOL an & Mich see Tol& OC 
Consol and cul trust 48 1940/A-O} 89%gSale | 89% 89 4 9) 83 91 KCFtS&M SeeStL&sF 
Utah Cent lst gu g48 @1917/A-O} -.-2-. 200ee-/ OT Jam'U2)..../)...... 2... | KC&MR&B SeeStL&asF 
Rio GrSogu See Rio Gr so Kan C & Pacitio See M K & T 
Den &8 yor g 8 ig 58 LYZY/T-D] «c.ece ...---| 24 May’O4)....// 24 36 || Kan City Sou lst gold 3s..1950/A-0| 72% 73 | 73 Sep’04)..../) 68 73% 
Des Mon & Ft SeeCR&1 Pi Registered.............. -195U/A-O] «----- eeeees| G3 OUCH 'UU]....]].. 2200 cccvee 
DesM & Minn SeeCh& N W Kentucky Cent See L& N 
Des Moi Un Ry lst g 58..1917 M-N] 99%...... ee | ee ee Keok & Des Mo SeeCRI& P 
DetM&Toi SeeLS& M So Knoxville & Ohio See So Ry 
ae oo Mack 1st lien g 48. 190 J-D} 99 100 |100 Anug’04 L ake Erie & W lst g 5s..1937/ J-J} 119%120 (119% Ang’04]....//115% 119% 
seepaoccees ween VHS) U-D) Y3'9 95 | 94% Aug’O4d 2d gold 5s..............1941] 3-3] Lil ....../114 2 J'ly '04)....1110%g 114% 
pet od iste 46......-<.. 1951/J-D] 38 4) 38 Aug’v4d North Ohio ]st gu g 58..1045/A-O} 110%...... 112 Feb’v4j....)/ill2@112 
Ohio Sou Div 1st g 48...1941/M-S| ...-... 78 | 79% Aug'04). LSho & MichS See N Y¥ Cent 
& iron Range 1st 5s..1987)/A-O/} 1184 1154/1124s Aug'v4 Lekigh Val (Pa) coll g 58.1987|M-N| 108% ...... 107% May’ “is ----||LO7 107% 
CIEE 1¥987/A-O| ..... O bedenslnseens encaetes Leh Val N Y 1st sugs's.ined J-J| 109 Sale {108 10) 3)/104% 110 
, SeReEe: 1Y¥1t) J-J cone Registerei.............-- 1940) 3-3] 103% ...... 1v3 Jan 06 ----)105 106 
Du! So Shore & Atl g 58..1957) d-J] 1124114%9/113 113 Leh V Ter Ry 1st gu g 58.1941/A-O} 115% ..... 116 Aug’U4]..../116 116 
Kt of Minn SeeStPM&M REE 1941/A-O} J11 ...... 100 4g Oct "BY]....]]..-.00 ccccce 
4ast Ten Va& Ga See So Ry Leh V Coal Co lat gu g 58.1933] 4-3} 1104...... 107 Jan’U4).... = “107 
Elgin Jol & Kast lst g 58.1941/M-X|} 116%......)116 J’ly’04)....)113 116 Leh & N Y lst guar g4s..1945|M-S| 957%...... 99 Aug’04/.... 
Elm Cort & No See Leh& NY Registered.............. eR ETINN s00000 ccccssleceess ancesens a Serene 
Erie lst ext gold 4s........ 1947|M-N sgnvecensetiat SaPOn...ms4 136 EIC& N lst g ist pf 6s. DEE DE. ccansdlndseds caennnns oadtipesene gesneo 
2d ext gold bs... ---1819/M-S «eee {]1 1253 113% Gold guar 58..... eens VIA A-O} 10549....../100% J’ne’U4) ....// 100% 100% 
3d ext gold 4 ys. 1923|M-8 ae ttteir Leh & Hud R See Centoft N J 
4th ext goid 58.. 1920} A-O ----J[LLL 1144g]] Leh & Wilkesb See Centof NJ 
6th ext gold 4s. -1#2s) J-D SL eeal Leroy & Caney . See Mo P 
-192U/M-S 131% 186i, Long Dock See Eri 
BOBUIM-E BBE cece cet Oe. AMOR... Becccce seccee Long Isl’ d—ist con ge. A193) - 116\ J’ne’04).... weed 116% 
- lye] J-J 96%21004 lst consol gold 4s.. 3. eisidvntteckann kmaamial f 
-1M¥u] J-d --|] 98.9 9RY General gold 4s... : - Wy J’ly 04 
- lve} J-J 884/982/| 84 BBY a gold 4448. 10L Feb’04 
lvl) J-J - on oa B5% i Biscasace 100) Oct ’0U 
Penn colltr g ss 1Y61/F-A 9 24! 59) V5'4 Gained gold 48. 1004, Sep "04 
Butt N Y & Erie ls -- 1916) J-D]) 126% ...... 1254 J’ne’04).... 12534 125% Debenture gold { 110) J’ne’04 
But & S W gold ts...... lyurl J-J 10 es Saat ee aliases Guar ref gold 4s8.... 102%) Aug’U4 
Chic & Ene 1st gold 58..1982|M-N tt ren O4/..../)116 120 a - Mont let g 6s..1HV11/M-S| 106% ......]...... ......-. 
Jett RR lst gu g 58....a190V/A-O 2. ee eee pS Ee 19 p 105% Mar’v3 
Long Dock consol g 68..1935|/A-O re Apr’04).... i130 132 NY Pes M B Istcon g 5s 1935) A- : 112) Mar’vz 
Coal & RR ist cur cu 68.1922/M-N 4118 rh 04)....1/11349118%]]) N Y & RB Ist g ds. 9 ‘ 112‘ Jan 02)... .}]...... ---2-0 
Dock & Imp Ist cur 68..1913|J-d 113% Novtu3}....||...... ...... Nor sh B lst con g gu5s8 01932) Q 112% Apr’0y}....|]. ae 
N Y & Green L gu g 58.1046/M-N 108% Jan U4)... .!|]0%% 108 %|| Louisiana & Ark 1st g 58.1927|M- 1021 Sep '04].... 100), 4 104i 
N Y Sus & W 1st ref 6s.1987| J-J nae Say wal. --- [08s 13 Louisv & Naslv gen ¢ 68.1930) J-D Yt J’ly 04)....1156% 118 

2d gold 4%98............ 1937/F-A Aug’04 baaale 98 101%]] Gold ds Y37|M-N Bee 115% Aug’04]....{/114% 115% 

General = ___ ae 1040) F-A 108% Ausra, .../ 101% 104 Unitied gold 4 J-J joua Sale [100% lvl 56) YS 102 

Terminal lst gold 5s...1943|M-N 11342Jau "04! 722 2|/113 2g 11342 Registered J-J3] ...22. ..----|L01 % J’ne’ 04]... .1101% 101% 

Regis $5,000 each... 1943/00-N] . 2... cc ccccfecccce cccccccclaces ees oats Coll trust gold 5s 1931|M-N]| ...... 115/113) J*ne'ed}... 109 113 

Mid KRot N J lstg 6s.1910/A-0 110% May’ ‘al “HiT6i TiS |] 5-20-yr col tr deed g 48.1923|A-0] "987% Sale | 87% = YR7%q| 12]] YB 94g 

Wik & Ea lat gu g 58.1942) J-D 109% Aug’04!__.-/\106% 111 EH & Nash lst g 68....1919)J-Dj] 114 ...... 113% 118%) 4jjLll%2113% 

MISCELLANEOUS BONDS—Continued on Next Page. 

Gas and Electric Light | | | Gas and Electric Light | | } 
Bullalo Gas 1st g 5s.......1947/A-O} 66 70 | 70 Aug’04!....|| 54 70 || Milwaukee Gas L Ist 4s..1027|M-N} 91 92%) 904 J’ly’04]....|| 8749 90% 
Cha L&CCo SeePG&ULLO Mut Fuei Gas Co oy see 
Consol Gas conv deb 68....1909}J-J| 181% Sale {17843 1814/113/171%181K]IN YG ELH & P ¢g 58...1948,J-D) 1091%2Sale |109'g 109%) 11//105%109% 
Con Gas Co see PG & C Co Purchase money g 48...1040/F-A} 442Sale | 04 044] 10)} 90 46g 
Detroit City Gas g5s...... 1923/J-J| 97 98 | 97 97 || 95% 98 Ed El [ll lst conv g 58..1910/M-S| 103 104 [106% J’ly 04)....1/102 4g 105% 
Det Gas Co con 1st g 58...1U1/F-A! ...... coenee (LUG =—F°nO'0B).....|].ccoce cocecs lst cousol gold 58...... 1995) J-J| 1184121 {1204 J’ne'04)....)/1154 120% 
Ed Ki LU Bkn SeeKCoEL& P NY&QE! L&P lstcon g581980\/F-Al LOL ...... 101) May’v4!....)/100% 102 
Ed kU SeeNYG& ELH &P | N Y & Rich Gas lst g 58.1921)/M-N| ............ (100) Mar’04)....//100 5 100 
Eq G LN Y Istcon g 5s..1932/M-S/ 111 ....../112 Nov’03 . ‘ Peo Gas & C ist gu g 68..1904|)M-N) 102%...... fll ied’ ne’04)....// 101% 10L+g 
Eq G & Fuel See PG &C Co .-.1904/J-D] 101% .... «| 101% Aegan ..101 103 
Gas& Elec Berg Coc gis. oo J-D 614, Oct “ail... ist con gold 68. .1943)A-O 4 
Gen Electric deb g 348..1942/F-A 90% J’ly 04). Refunding gold 5s. .1947|M-S 
Gr Rap G LCo lstg 6 F-A 107% Dec’00 ChG-L&C kelstgu g bs 1937 J-J 
Hudson Co Gas ist ¢ 5s MN 1054 petelaie Con G Coof Ch list gug5s.’36|J-D 
Kings en ee A-O Eq G & F Ch lst gu g 68.1905\J-J 

Purchas: ney 68. A-O 12244 ug’ ae te ee Mu Fuel Gas 1st gu g 58.1947|M-N 

Ka Elli Bkn lstcon Bu) d-J -| 945% J’ne’04!.. Ree 8 945 )|)Syracuse Ligliting lst g 58.’51|/J-D 

Gas Lofst L lst gis. e191 Q-F 108% 108%| 1/105 109%, ||Trenton G & El 1st ¢ 58..1949|M-s 

















_ © No price Friday; latest bid and asked this week. aDueJan bDue Feb dDueApr eDue May ADueJ’ly kDue Aug oDue Oct gDue Deo sOption wale 
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“ | e | 
BONDS ¥ Price | Week's |~|| Kanye BONDS Price | Week's Se Range 
. ¥. STOCK EXCHANGE |&6§ Friday Range or |52 Since N. Y. STOCK EXCHANGE Friday | Range or |53\|_ Since 
WEEK ENDING SEPT 9 Sa Sept9 | Last Sale Se January 1 Ww EEK ENDING SEPT 9 Sept 9 | Last Sale |S!) January 1 
Louisv & Na whv—( Continued ) Bid Ask, Low w _ High No Low High N Y Cent & H R —( Continued ) Bid Ask| Low High| No! Low High 

L Cin & Lex gol 4%28...1931|/M-N|} 10749...... 108% Jan °U3]..--|]... 06 ccesee Cart & Ad lat au g 46... 1981) T-B| .cccce ccccee|. cnce cccccece] sere 

NO&M list d 68....1930 J-J| 126% ...... 126% Aug’04 Clearf Bit Coal 1sts 148.1940) J-J| ...... 2. 95 Apr’02 

NO & M 24 gold 68 -1930) J-J . ee 22% Aug’O03).---/]..... Gouv & Oswe lst gu g 58 1942) J-D) ...... ......|...... ..- 

Pensacola Div gold 68...1920.M-S| 112%...... 116% Mar’02}....]). .... Moh & Mal Ist gu g 48..1991 M-S| 1004 -|LOT4 I'l) 

St L Div 1st gold 6s.....1921/M- Ss ee 122 Apr’4).... NJ June R gu Ist 4s...1986 F-A) 98 --1105 Oct ’02).. 

/ OS . Sipageainaeaee GBU\IM-S| ..-... 74'2| 75 J’ne’02}..-./ NY& Pulstcon gu g4s 1993'A-O, 100 - 1052 Nov’1!.... 

Hender Bdge lstafg6s.1931/M-S| 105%...... 1138 Nov’99}...-/|.. aiid Nor & Mont 1st gu g 58.1916 A-O' 100 eke ce dake -- 

Kentucky Cent gold 48..1987/J-J 100 100%! 99 Aug’04]..-.!| 974 99 e]] West Shore 1st 4s gu...2361|/J-J| 108 108 1084] 23/1064 1094 

L&N & M&M lst ¢44981945/M-S| 106 ...... 105% Sep ’04)..-./ 10591052 Registered -2361)J-J) 107% 1077 107%) 2 105 21084 

L& N-South M eae is 1952 23-3} V5 96 | ¢ 96 | 15) 89 96 Lake Shore gold $ 7) J-D) 100% 100%2 100%} 25) 98 100% 

Registered wok BOB T <9] ecowce 2<- eee a selina Registered... 7 | Geer eee 98 <Apr’04 ; 98 

N Fla & 8 Ist gu g58...1937,F-A; 114%... 4 J’ iy’ 04) 115 117% Debenture g 4s8........ 1¢ M-S 995 Sale | 995, 997, 3144 101% 

Pens & Atl 1st gu g 6s. 1921) F-A\*113 114% ~ Jan’04 115 115 Det Mon & Tol Ist 73.1906 F-A) 103%... 14 Feb’v2 

S&N Ala con gu g 58..1936, F-A; 114%4...... J'ly 04). 112 117 Ka A&G Rl1stguc5ds.1938\J-J)| 121%......)...... ....... oe. 

Sink fund gold 6s......1910|A-O} 108 %...... Mar’0)2).. india Mahon C’l RR Ist 58..1934)J-J/ 118 . Nov’03).- 
L & Jeft Bdge Co gu g48..1945|M-S| %8'2......) Aung’04 9l2 99 Pitts McK & Y 1st gu 68.1932 J-J! 12749. Jan’03 
LNA&Ch SeeCi& L | \ 2d guar 6s B4/J-J| 22539 ......)..2.2. 222. oo eesese 
Rg shee Coal SeeL S&MS os McKees& BV Ist g 6s 1918) J- RRRRER! Ee eset i ° 
Vi anhattan Ry consol 48.1990) A-O 106% we’ | 25 LOLY 106% h Cent 1st consol 68.1909'M-§| 109 09% Apr "04 . ote 112% 
Registered. .......... 1990) A-O} 1U3%— Dec 02)... eee wensnell — BBa.neooee--seneeeeennee 1931|M-8} 119% 5, J’ly "04)---- 1215, 122 

Metropol El let g 6s....1908)J-J| 1U7% ...... 107% 107% 4 1i| 10734 110% vitegiatersd -M 121 T'ly 704) 1121 121 
Man S W Coloniz g 58....1934|J-D| ...... ......|..eece ccceeeee Se, ee i nea -J| 104% .. “J? tie’04).--- 10544 106% 
MckK’pt& BV SeeN Y Cent | | "Massskaved. Ol sccsce ce lg Nov’OO}-20-/|. 0... ecccce 
Metropolitan El SeeManRy | | ILE&S lst g dius. Ss | 
Mex Cent consol gold 4s. 1911 J-J| 66 Sale | 62% 86 let g 34s ..... 

lat consol income g 38.a1939)J’! 16% Sale | 15 1619) Bat C & Stur Ist gue: 8. 

2d consol income g 38. “ald: 3913 : 9% Sale | | N Y & Hariem g 348...2 

Equip & coll gold 58 ‘wen 1917\A-O : Registered............. BOODIRE MN acccce cocccclsccece sesccees 

2d series gold 58....... 1919,A-O - N Y & North Ist ¢ 58...1927/A-0} 1144 115% Sep 04). 

Coll tr g 449s Ist Ser....1907 F-A : R W& Ocon Ist ext 58.1922 4-0) 1172119%) 119% Aug’ oar: 
Mex Internat lst con g 4s. 1st? M-S || Gove & DB 8 am ¢ Sa. -e1915 aS jetet doeees 113% Jan ’02)...- 

Stamped guaranteed....1977|M-S| ------ ...-.-|....-. .------- oilee W&OTRIstgug! NID i ticssds niinoa hs cucdins: anche -- 

Mex North lst gold 68....1910)J-D| veee)) Utica & Bik Riv gu g4s8.1922)J- | 104 {10444 Apr’Od)-...) 104" 104% 
Mich Cent See N ¥ Cent } N Y Chic & St L ist g 4s. 19: 37|A-O — - 1052 106 |. “8 102% 106 
Mid of NJ. See Eri | lj Registered............... 937|A-O| «e+e -/101 ~ Mar’04]..-.|101 101 
Mil LS& W. See Chic & x Ww} | | NY &Greenw Lake See Erne| | i 

Mil & Mad See Chic & N V l NY@& | kyl See N Y C& Hud i 
Mil & North Seo Ch M a Bt P | NY Lack& W SeeDL& W | 

Minn & St L 1st gold 78..1927| J-D -all a NYLE&W See Erie HI 

lowa Ex lst gold 78.....1909) J-D 1 NY& Lon = See Gobet 2 i} 

Pacitic Ex lst gold 6s. an 2 NY& £ eNYNE | 

South West Ex lst g 7s. i910} J-D New York ece Hav & EA | 

lst consol gold 5s........ 1934] M-N 6 | / ---113 118 Housatonic R con g 58..1937|M-N| 123% 131% Apr’03)- 

lst and refund gold 4s..1940/M-S 9514 Sale | 954 V5%4) 2) 95% 98 N H & Derby con g 58..1918/M-N/ ..---- 2.20.2). ..22- cc cnccee 
Minn & St Lgu SeeBCR& N J | } | NY &NE ist 7s "1 905] J-T| LOLS 22222.) 101% Apr. 
MStP&SSMcong4intgu’3s\J-J| 97% 994) 99 J’ly ’04)....|/) 99 99 | eee 1905| J-J | 100% 101 Sep ’03 
M & P lat Ssstpd 4sint gu 1936) J-J| ------ 222...) see eee ee . -| Saas NY«&North SeeNYC&H } | 
MSSM&A lstg4int gu 1926)J-J) ----;-....-- 103 Nov’Ol|....j|...... ...... NY O& Wref Ist g¢ 4s..91992/M-§/} 102 103 (102 102 10 100% 104 
MinnUn SeeStPM&M | | | Regis $5,000 only...... G1992|M-§| ....00 o..ee- 100 Dec’03}.---||...... eenece 
Mo Kau & Tex lst g 4s...1990|/J-D| 100%Sale [100% 100% 19!) 964 100%]/INY& Put SeNYC&H | | | 

SE Bann cemonnsinnind “91990 F-A) 8U0'3Sale | 80 $0%| 83]) 7519 NY&RB See Long Island | j | | 

Ist ext gold 5 ..--1944)M-N} 102% Sale [102% 1063 | : 15) 9814 104% NYS&W_See Erie | | | | i 

St L Div Ise Tet g 48....2001|A-O| 385%... 85 Aug’04'. 80 N Y Tex & M ‘See So Pac Co | ; | 

Dal & Wa Ist gu g 5s...1940)/M-N| 102 ..... 102 Jan’04 -| LU2 102 Nor & South Ist g5s...... 1941 M-N 112% Apr’(4)..--. 

Kan C & Pac Ist g 48...1990)F-A; 90'9 93 90 Sep ’04)....)) 86 90 Norf & West gen g 6s.....1031|M-N -130 Aug’03).--- 

Mo K & & 1st gu g 5s...1942/A-0} 110% ...... 111% Aug’O4)..../ 10642 111% Improvem’t & ext g 6s..1934 F-A 12 27 Nov’t)3} ---- 

MK &TotT lst gug5s.1942/M-8) 104 Sale |luS% i104 29 99 1065, New River lst g 6s..... 1932 A-O - 13254 Aug’04). 541 
Sher Sh & So 1st gu g 68.1943) J-D -105'4)1054% 105%) 4/100 105% N & W Ry Ist con g 4s. 1996 A-O 1( i 1017, 5 1013 4 102 | 25 981s 102 
Missouri Pacitic $a 7s8.....1906|M-N . {LOS J’ly ’04)...-//10653 109% Registered............. 996\/A-O 10: 99% JT'ne'04)..-.|) III, G9% 
lat consol gold 6s. 1920, M-N --{ 122 122 ' 4 118% 122% Pocah C & C joint 4s. “1044 J-D Y4o 94%) 30) 87 i oh 
Trust gold 5s sts aaapen. a1917\/M- Ss -|109 Aug’04)..../)104 109% CC&T lst gug 5s......1922/J-J Slo 112 Aug’04}. 112 112 

Registered .... 8 a I S08 ee Scio V & N E Ist gu g 45 1989|M-N| 1019103 |102 Aug’d4). 9944 102 
1st coli gold 58........... 1920) F-A 11061 ig Aug’d| : 1038, 108%j| North Illinois See Chi& N W | 

Cent Br Ry lst gug 4s. 1919\F-A --| 95 Aug’04 91% 90 North Ohio SeeLErie& W | ] 

Leroy&CVAL ‘st £58 1926) J-J _ 3, St sees Nor Pac—Prior lien g 48..1997/Q-J ie Sale 104% 1053,/197 $04 %s 198% 3 

Pac R of Mo Ist ex a 48. 1938) F-A| -|102%2 Aug’04 LWL 103%, Rogistered............. 1 Q-J DAs ...20- 104% —— 101 104° 

2d extended gold 6s...1988/J-J 115 Aug’04 1092115 General lien gold 3s Q-F} ‘Ta Sale | 74% 4% 92 754 

St LIr M& Syen con g 581931|A-0} 117 117 11114117 Registered ........... Q-F 72% J’ne'04).... 

Gen con stamp gtd g 5s 19% SL, A-O -| 109% Oct °O3}..../|...... ..-.0- St Paul-Dul Div g 4s8....1996,J-D 9749 Aug” 04). 
Unilied & ref gold 4s..1929| J-J 91% 92 | 4/ 84 92 Registered...... RICE xanebin nachenlmitadedabangea 
Riv & G Diy Ist g¢ 48..1933|M-N| aed 96 CB& Qoolltr4s | I" 
Registered .......... 1933/M-N| StP&N P gen g 6s. Sekt BES succce 122% Mar’04). 
Verd: V I & W Ist g 568.1926)M-5 Registered: certific’ 3Q-F | 132 J’ly ’99j..-.. 
Mob& Birme price lien ¢ 6s 196 }J-J) St Paul & Dal Ist 5s. F-A| 110% ...... 112% J’ly ’03}--..- 

Mortgage gold ” hyptaye 1945\J-J . eee A-@i 306  cccene 105% Apr’t4|. - 105%, 108 4 
MobJ & K C lsi cons g¢ 5s lJ-J lst consol gold 48. J-D} 96% ...... 961g Ang’04 964 S64 
Mob & Ohio new gold 6s.. J-D ly Aug Oe Wash Cent lst g4s OF Si access 94 Aug’04)....|| 85 94 

lst extension gold 6s. $:3! é Nor Pac Ter Co 1st g 68..1933 Js secses cecees 119) Aug’04/....))111 119 

Genera! gold 4s...... M-S 9491}Nor Ry Cal See So Pac } 

Montgom Div lst g 5s. F-A) by May" 04). 1154114 Nor Wis SeeCStPM&O 

St L & Cairo coll g 43..€ 193 30/Q-F} gous" ly ’04). 812 Y2'%eI|Nor & Mont See N Y Cent } 

Guaranteed g 4s.......1931) d-J 984 Nov’03). Keness: emkme Ind& W SeeCCC&StL | | 

M & Ocoll4s See Southern no River RR Ist ¢ -1986|J-D} 111 ...... 110 J’ly’04 -/110 110 
Mohawk & Mal SeeN ¥Y C& H} General gold 5s. -1937|A-O| 109% ...... BO Sd Ae "OG h- occll.ccace coced 
Monongahela Riv See B & O Ore & Cal See So Pac Co 
Mont Cent See StPM & M Ore RR & Nav See Un Pac i} 

Morgan’s La& I’ SeeS P Co Ore Short Line See Un Pac 1} 
Morris & Essex See Del L& W) Oswego & Rome See N YC i] 
NN aah Chat & St L lst 7s.1913)/J-J} 121%...... 124% J’ne’04)..- OCF&StP SeC&NW 

Lst consol gold 53. A-O! .. 2}115%44 Aug’04!). Jac Coast Co Ist g 5s....1946 J-D pe 109% Aug’04)....//105 116 

Jasper Branch lst g J-Jd 17 113) =Dec’9Y}...-.1/ ac of Missouri See Mo Pac 

McM M W & Al lst 6s. J-J 13° % 116%) 11! sg J’ne "04... 1134113 %)}] Panama lst s fund g4%%s8..1917/A-0O) 106 ...... 102% J’ne’04'..../102% 102 'g 

T & P Branch Ist 6s....1917/J-3| 1132116 |113 J” ly U4)... 113 1138 Sink fund subsidy g6s..1910/M-N) ...... ...... CT. = eke 
Nash Flor & shef See L& | | Penn Co—Guar Ist g¢ 44gs.1921/ J- , 109 110144108 Aug’04!. 108 1llus 
Nat of Mex prior lien 498.1926) J-J 1% 104%) 102% Aug’04)....//100 103% Rogiatered............. 921\J-J ¢ 105%, J’ne 04) .---/ 1053 4 LOS 'g 

lat consol 4s....... .. ..1951/A-0 74 Sale | 77% 774) 15)| 73 78 Guar 3'ys coll trust reg.1937|/M-S/  § 102 Nov’9s 
NewH& D SeeNYNH&H Guar 39s coll tr ser B...1941) .... 9244 De ao a 
NJJune RR See N ¥ Cent i Tr Co certif’s gu g 328.1916 M- --| 99 Sep ’04). 957% 

New & Cin Bdge See Penn CStLé& P lst con g 58.1932 s enatinggpeetins 3 j 118 "118% 

NO&WN E prior lie ng 6s pivis A-O} 10749... shale: taitaeinioahés soe pee Registered............. | EY emeraguerNeiS “A 

N Y Bkin & Man Beh See L Cl & P gen gug4% 

N Y Cent & H Riv g 348.1997 : | 100 100%) 100 100% | 96% 101% ee , ee UU eee eee 
Registered........... .1997| J - 994 T’ne’04!....|) 98 V97, Sories C 3498...........1948|/M-N} 96% ....../......... 

Deventure 5s of... 1884-1904/M- 3 7}101 oP i ne’04)....)100 102% Series D 3 ys... 96 Jan’04!) 

Registered. ......1884-1904|M-§ |100%, Apr’04!}. ~aoee 100%, Erie & Pitts gu g -/102 Nov’0o}..../|..... 

Regist deb 5s of. .-1889-1904|M-S -| 100% Mar’04!. 100% 1004 Series bt 98% Apr’u4d 

Deventure g 4s....1890-190% 5) J- “ 101 Aug’04!. } 100 101 N&C Bdge gen gu g4981945)J-J| 103) oo) | 

Registered. .... - 1890-1905) J-  _  . et see PCC&StLgud'sA...194 A- -/1104 Aug’04!} 
Debt certs ext g 4s...... 1905 /M- N 99% May'04). _ 9941014 Series B guar.......... 1¢ -|110 Mar'v4 
Registered. "1903 M-N 991g Nov’02 eal eae Series C guar. 94. 11¢ Q 
Lake Shore coll g 3% 1908) F-A 91% Y11g) 30!) 86 931g Series D 4s guar. ls 10: 
Registered 3 - S044 Aug’04 . 86 Ol Series E 3's guar g....1940 
Mich Cent coll g 3'4s.... 897% 108. “Si et 9l%y Pitts Ft W & C 1st 7s...1912 
Registered... 91 Jan’0: oe ennean ° ¢ 
Beech Creek Istg 10543 J'ly 04)... 104 “106 éannee 
Registered. ..... {102 Mar’04). ||LO2 102 
3d gu gold 5s.......... 6) J- “| 107% Consol sterling g 63. 
Beech Cr Ext lst g 349s b1931 ’ ee ee Con currency ts reg 
MISCELLANEOUS BONDS—Continued on Next ext Page 
Coal and lron | } | Telegraph and Telephone 
Col C & I Dev Co gu gS. 1909) re ‘fs 2 Oe eee Am Telep & Tel coli tr 4s a 
Col Fuel Co gen gold §3...1919'M-N| 103 - 105 Mar’04!. it — moana Co lstg 4s..2 
Col F & | Cogenst g 5s. -1943/F-A) 100 ...... 100 100 | 50 95% 100 Lm ry Cocccccccccccces 
Convertible deb g é -1911/F-A} ...... 80 | 7 J'ly 04 ..../) 69 79 9]| Erie aT col tris iba. “To2a --/109 Oct °O9)..../]...... -----0 
BVESs CO CE. ccccecccccs = ae \ , ae | 73 77%! 49 6 6913 77% Met T & T Istsfg5s..... 1918) M- N) 110% ....../ 109% J’ne’v4). “1083; 100% 
Gr Riv Coal & C Istgés..1919/A-O} 103. 102% J ly 04). /L02%1024]/1[N Y & NJ Tel gen g 5s. -1920/M-N mee \ausced 105% J’ly '03}-- savdbeinaie cans e 
Jeff & Clear C & [1st g 58.1926) 0-D| .... -|107 May’ 97}... BR ees No Westn Teleg See West Un! . 

RS ee 926) J-D) . |102% Oct » West Union col tr cur 58.1938, J-J} 109 ...... 109 Aug’04!....)105 109 
Kan& HC &C Istsfg5s.1951\J-3) . .| L064 Feb’02! Fd and real est g 49s. -- tte N} 105% Sale [106% 1053) 16 + ea be % 
Pleas Val Coal lst gs f 58.1928) J-J 05 Oct vu). " Mut Un Tel s fund 6s...191 M-N| SRS J’ne’04!. | 7 
Roch & Pit C& pera Se. 1946} im-N| filo J iaaaae Northw Tel guf 448g. “1984|0- -J|} 102% 104 103 J’ly’04)..../|100 103% 
Tenn Coal gen Ss.........1951/3-J { "ly" | “Oi 92 

Tenn Div lst ¢ bs.....a1917|A-0| 102...) 06 Apr’04)....//102 106 || Manufacturing & Industrial 

Birm Div 1st consol 6s..1917 ;: ; / 109 110 |1L08 Aug’v4 | 1014108 Am Cot Oil ext 44ys....... 1915/)Q-F)} ...... 004/100 100 

Cah C M Co lst gu g 68.1922 eae lu2 Dec’03 ro —- L lst stg 6s.. 1919) “S| 84 90 $4 84 

De Bar C & [ Co gu g 6s. 1910) F: B 102% ...... 02 ug’04) , 100% 10844 irits Mfg lst g6s..1915|M-8| 85 88 88 88 
Va Iron Coal & C lst g 58.1949/M-S| 694 Sale | 69% 69 4] 1) 66% thread lst col tr 48...1919) J-J| 82% — + 82% 

Wh LE & PCCo lst g5s.1919| J- J| weeeee eccece an. GE EE cadlicenneeannie & 3 Car Co lst g 68...1942) «Rs Jan 00 
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: zz ° z= 
BONDS | eS! Prtee Week's a: BONDS les! Price Week's 
N. Y. STOCK EXCHANGE |z $ Friday Range or Se N. Y. STOCK EXCHANGE /|%5/ friday Range or 
WEEK ENDING SEPT 9 \ss Sept 9 | Last Sale esi WEEK ENDING SEPT9 [SA] Sept 9 Last Sale 
a —y\—~—r— —————S— — —— _————EEEEE - 

Penn RR—( Continued) | | Bid Ask\Low _ | High| Southern Pac Co—( Continued )| |Bid Ask) Low aga No, \Low He High 
Consol gold 5s........... 19\M-g; 111%...... 114 Dec’ H & TC Ist g Ss int gu..1987\/J-y} T10%...... 1112 Apr’04)..-.!110 11 
Consol void 48........... 1943\M-N| 110. ...... 106 Au "03| Consol g 6s int guar...1912|4-0} 112° 113° {112% Aug’04)..-.|/112 113 
Convertible g 34s8....... 1912)M.N} 99% Sale | -* 995/17 Gen gold 4s int guar..1921/A-0| 94 ...... | 94 J’ly'04)...-)) DUy 94 
Alleg Val gen gu g 48...1942/m.s/ 102%...... 02. Nov’97| Waco & N W div ls stg 6s° 30\M-N| ------ te ST ee ees 
Cl & Mar ist gu g 4498..1935/M-N| 108% ...--. 122% Mar’00).. -]] Morgan’s La & T lst 7s.1918\/Aa-0} 130 ...... 130 Apr’04)....| 130 1304 
DKRR& Bgelst gu 486. "36lR-. Be DER canccclanensn enesapesineed po ee eee 1920/J-J /121 May’04)-.-.. jL21 anal 
GrR& Lex 1st gu g4%281941) J.J} 108% .....- |108% Apr’v4) “hay 1084 WT EH EOE SR IGE SER. TOIT ccccce cccccchacepes assesses oa 
Sun & Lewis Ist g 48...1936) J- J| Co : Pe | eer ee. No of Cal lst gu g 6s....1907/ J-J 104% 106 iro ly "04|-- 

UNJ RR& Can gen 4s.1944\M-§| 108% 2.2... 117 May’00)..../]...... ... ees Guaranteed gold 5s....1938)A-O} 107. ...... 18 Jan’01}. 

Pensacola & Atl See L & Nash } Ore & Cal lst guar g 58.1927/J-J O0% NS 100 Jan 04). 

Peo & East SeeCCC&StL | | SA&A Pass lstgug4s. 1943] J-J| _85% 85%! 85% 85% 

Peo & Pek Un lst g 6s. ae oF} 116% ...... is 21 May’04- 120412384 So P of Ar gu lstg 68...c1909/J-J| 109% Sale |109% 109% 
2d gold 4'98............- SUNSET) cccnssiccnnce 101 J’ly04)...-|| 98 101 lst guar g 63s..... e19)0| J -J 110% Sale /110% 110% 

Pere Marg—Ch& W M is 1921) ole DOR suncoc 1109 ye ee | ee 8 P of Cal lst g 6s.. -1905)/a-0] 102. ...... luz May'04)-.-.| 
Flint & by M gs... .....1920)4-9) 122. ...... 12133 Aug'04 jlls| 122 1st g Us series B.......1905|A-O 102% saeiad 1103 Oct °O3).---]]...... ..-0- 

1st consol gold 5s...... 1939\M-N| 1115 ...... Lll% Ll) 1/)107% 111% lst g 6s series C & D. --1906| A-O 104% ...... 102.) Apr’04 
Pt Huron Div Ist g 5s.1939/a-0 i |L12% Aug’ O4)..--|/10044 1125, lst g 6s series KE & F...1912/A-0 1154 J’ne’v4!.. 

Sag Tus & H Ist gug 48.1931) F-A) .--..- ------ oe i alhaaaien iehiniigt let gold Gs........-. 912)a-O} 115 ...... 114% Apr’04). 

Phila & Reading cons 78.1911) y.p}) 117%...... ii9y Apr’ ry oon 119% 119% lst con guar g 5 7|M-N} 109 ...... 119 Feb’u4d 

Pine Creek reg guar 68...1932)J-p)| .---.. ....-- a | a | ea ee Stamped ..... M-N/ 109 Sale /109 lo 

Pitts Cin & StL See Penn Co 8 Pacot N Mex iste 60-1911 J-J| 105%...... 108 Mar'’04). 

Pitts Cleve& Tol SeeB&O S P Coast lst gu 6 <0....1287 adil, dtpeat éhinedlaanestienapnd wees 
itts Ft W & Ch See Penn Co Tex & N O 1st 7s..... 5|F-a| 1013 22777: i101” Feb*04!:---|| 
itts June lst gold 6s..... 19231 F-4) 1278s .20cc-[1BO Oss Ol} .00ci). ccc coccee Sabine Div caae 2)M-S} 10319 ...... 111% Oct '02). 

Pitts & L Erie 2d g 5s...a1928)4.09) 109 ...... bc ae eeeeaaae Con gold 5s......... |J-J} 1004y _..... 1038 Jan 74 F 

Pitts McKees & Y See N Y¥ Cen) | Ronshers— iss con g 58.... |J-J| 11742 Sale {117% 117 : 

Pitts Sh & L E 1st g 5s... 1940) A-O| 115_ ....../114% Sep ’04)...-//114% 115% Registered............. ee 138 110 Feb’ va paul 
1st consol gold 5s........ 1943 re Be Dcncens Co my 4 ee peepee: Mob & Ohio coil te KAs.-1938 A * cence 94% 05 

Pitts& West SeeB&O | } Mem Div Ist g 4%-5s8...1996) J-J iva 1764! 114) J’ly’04)....//1 

Pitts Y & Ash lst con 58.1927)M-N) 113%...... 11415 May’04).... Meio? St Louis div lst g 4s.. “1851 2-41 3 OF 97 97 

eading Co gen g 48..... 1997/|J-J| 100% Sale | 997% 100%) 64 Ala Cen R ist g 6s......1918)J-J 113% ~eeeee 117% Apr’04|-. 
pRegistered............« 1997] J-J |*..--- - 9919] 99% 99%) 1) os” 100 Atl & Danv Ist g 4s..... 1948 J-J| 94%...... 94% Aug’04].... 

Jersey Cent coll a A-O, 96 Sale | 95% 96%) 51) 91% 96%4)]]) Atl & Yad Ist gguar4s.1949j/A-O} 90 ......|..---. ~-------| +> 
Rensselaer & Sar See D & H Col & Greeny Ist 6s..... 1916) J-J 118 May’04!....//118 1 
Rich & Dau See South Ry ET Va& Ga Div g 5s..1930 J-J 115 Aug’04).-../)113 1 
Rich & Meck See Southern Con 1st gold 5s... 956|M-N 121 Sep ’04| 1117 12 
Rio Gr West See Den& Rw Gr E Ten reor lien g 5s. 9: M-S -{112 ee |e 112 
Rio Gr June lst gu g 6s...1939) J-p -/L1L4J'ly’04 110%111%]} Ga Pac Ry lst g 6s...... 1922) J-J 22% Aug’04)..../)118% 123 
Rio gr So 1st goid 4s...... 1940| 5-4 --| 68) J’ne’04 6342 68 Knox & Ohio 1st g 6s...1925|J-J 24 J’ly’04|-.-./1120 124 

Guaranteed.............. 194U\ J-J 8742 «= 87% 8744 87%]]} Rich & Dan con g Fa ..1915 J-J 116 Aug’4)- 114 116% 

och é& Pitts SeeBR& P Deb 5s stamped........ 1927/A-O 112% J’ ne'O4 112 112% 

ome Wat & Og SeeN Y Cent Rich & Meck lst g 48...1948/M-N -| 872d’ ly 04 7 S87 

Rutland 1st con g 4498....1941/ J.J} ~cccce ..---- 103%, May’04).... {103% 104 So Car & Ga lst g 5s....1919|M-N -|106 2 J’ne’04! ....//L03 2 106 
Rut-Canad 1st gu g 4s.. ot EL easkeseunene ot oO eS eer Virginia Mid ser C s...1916|M-8 123 Feb’02|....]]...... ...0« 

Ses Tus & H See Pere Ma arg. | Series D 4-5s.......... 1921|M-8 "1110 J’ne'04|-..-||i10 1107" 
tJo& Gr Isl 1st g 4s-. CC Se 92 92 Aug’04).-.-!| 84 92 a | eee 1926|M-8 115 Jan’03}..../|..... as 

St Law & Adiron lst g 5s. aeeale: J laces GE Min ckcsnncccana 1936 M-N 116 Aug’04!...-//110 “1716 
Ps OR, ccscctmaiimmne 1996) A-O| Guar stamped....... 1936|M-N .|110% May’04!...-. lio. wlll 

St L& Cairo See Mob & Ohio} | W O & W istcy gu 48..1924/F-A oe ee ee ree 

StL& lron Mount See M P West NC lst one 68..1914|/J-J 115 J’ly 04)... -/L12%2117 

StL KC&N See Wabash S&NAla SeeL 

StLM Br sSee'lT RRAof StL! Spok Falls & Nor ist, 6s. 4se8 J-g| 122% ...... 117. J’ly’00 i chess ties ° 

S8tL&s Fran 2d g63sClB1906\/M-N| 105 ......)103%J’ne’04)-...| 103191 Stat Isl Ry lst 1943) J-D| .----- ...... 10449 Sep "U2 -+++]{ seenes conces 
2d gold 6s Class C....... 1906/M-N!} 105 ...... 103% J’ne'’04)....)/L03 31084, ta Bing & N oe DL&W | | 
General gold 6s.......... aeaia-3 126 Sale + 26 126 Re tipo ‘era of St L 1st g 4498..1939)A-O ig anesen 110) May’04)..../)110 110 
Generai gold 5s.......... 1931 BEE éacnns 111% Sep ’04!). 10 113% lst con gold 5s....1894-1944/ F-A 17% ......)116%4 J’ne'04)..--//11244 116% 
StLasrRR cous g 48. -'96) J- -3| 98 1004s) 96 Aug’ 04)-- . My 96'2|| Gen refund sf g4s...... 1953] J-J 100 101° "}100 10042} 20) 98 100% 

Southw Div 1st g 58..1947/A-0] 9948...... 100) Jan’v4!..../)100 100 St LM Bge Ter gu g 58.1930/A-O) «----. ....../ L124 J’ly 04)... 
Retunding g 4s........ 1951 J-J| 85% Sale | 85 854/348) 791g S54//Tex & NO See So Pac Co 
5-year gold notes 9 94 Aug’(4'....|] 94 94 Tex & Pac E Div lst g6s. ae >|M-S) 1004. -|100) Sep '04)....|) 

KC FtS& M con 25, 122% Aug’04)....|/1191g 122% eee eee s OUU} J-D} 119% Sale |1194% 119%, 

KCKtUS& M Ry ref 48 1936|a- -O vBa% Sale | 85% 6 A 791 78° 86 2d gold ine 5s “35000 Mar| 83 «90 | 81) Aug'04).... 

KC&MRKRE B lst gu 58.1920) 4-0}*101 22...) 2.222. cece noe le nee SEES La Div B L lst g 5s 19B1) S.J) ------ ..--.- 10919 Aug’04]..-.- 

t Louis So See Lilinois Cent | W MinW&N W Istguis 30 A! 5 ae 105%/| 106 Mar’04)....)| 

t Ls W Ist g 4s bd ctfs.1989/M-N; 98 984} 97% oe 38 9119 989//Tol & OC lst g 5s8......... 1 Be aes 114% May’04)..../ 

2d g 4s ine bond om... es dascen 84 oe Ange | 701g 8242|| Western Div lstg Snood |A-o| ) | eee 111 as 04). ol 

Consul gold 48........... 932] J-D| “79% Sale | 7942 Ohi 57|| 65.3 80 General gold 5s8.......... | J-D| 107 109 |107 107 

Gray’s Pt'Ver lst gu g5s i947 DAE asccse VDE, SL RIT. a eevee Kan & M lst gu F 4. - jA-O} 96 98 | 96 Aug’04!. 3 1 
St Paul & Dui See Nor Pacitic Tol P & W 1st golk mee tstik -J| 388 HO! 90 J’ly 04). --]] 86 v2 
St Paul M & Man 2d 6s... 1909) A-O} 111%112 |111% 1115 3/1075 111% || Tol St L& W pr a 1925) J-J 8742 S84 af \% 87 | 24! 81 87%4 

lst consol gold Gs... e- J-J3!) 184 = 134%/143% Aug’04)...-//130 183%, 50-year gold 4s..........1950)A-O 79 Sale Ta 7 | 36]| 68 79 

Rewgistered............6 33) J-J 140) May’02!/ -+0-| Tor Ham & Buff lst g 48.21946)J-D) 91% ...... 98 Apr’03 aod ee 
Reduced to gold digs221933 J-J 108% J’ly 04)... [ ister & Del lst con g58 1928) J-D| 110 113 |111%Ang’'4)....//10644 11 3° 
Registered........... 1933) J-J - rife“ 1)... | lst refund g 4s....... 1952/A-O] 94 ...... 93 Aug'04 ae 915, 93 

Dakota ext gold 6s. 1910/M-N -{111 7 1109 19 111% Un Pac RR & | gr g 4s +1947) J-J| 105% Sale |105 1054, 116 100% 106 

Mont ext 1st gold 48....1937/ J-D ad 103% Sep ’04. ---{[10 0 104 Registered..........c..0- MTT -8| wcccee 105/104 May’04)....//100% 104 

Registered........ 1937| J-D 106 Moy'0l. PTE lst lien convert 4s. TTL 105 Sale |104% 105% 1401 94 '91057% 
E Minn istcdiv lstg 1908) A-O .|104%2 Aug’U04). [06 19 104% Registered...... M-N ¥8 4g J’ne’04)....|]| 96% 981g 
Nor Div 1st gold 48....1948) A-O Ore Ry & Nav con g 4s.1¢ J-D 102% = 102%) 2!) DR 108 
Minn Union 1st g 6s 1922) J-J Ore Short Line 1st g 63..1922| F-A 22 Aug’@4)....||1204% 125% 
Mont C 1st gu g 6s......1937/J-J lst consol g 5s......... 1946|J-J 117 117 2/111) 117% 
Revyistere -1937)J-J 4s & participating ....1927/F-A 96% Y97%s)241) 9U% D5% 
Ist guar gok -1937) J-J Utah & Nor 1st 7s......1908|J-J 112) Dec’05 | . 

Wilé SF lst # -1038) J-D EE Ue eee 11422 Apr’v2 
BtP& Nor Pac see Nor Pac UniNJ RR& CCo See PaRR 
StP&s’x City SeeCStPM&O Utah Central See Rio Gr Wes 
Balt Lake C Ist g8£68...1913] d-J] 2.2.0 ccccce|-cecee eeneces-|+se][eccece eeeee- |] Utah d& North See Un Pacitic 
8 Fe Pres & Ph lst g5s...1942)M-S/ 2.2... ...... 110 Jan’04}....//110 110 || Utica & Black R See N Y Cent 
SA&AP SeeSo Pac Co Jer ValInd& W See MoP 
SF&N FP lstsinkf ¢5s.1919)J-J| 99%......]113% Deo’Ol)..../]...... ...... irginia Mid See South Ry 
Sav F & West See Ati Coast L Va & Southw’t Ist gu 58.2003] J-J} 104 107 |108 Aug’04)....//10012104% 
Scioto Val & N E See Nor & W W abash oy Bola 5s 193Y/M-N| 118%Sale [1184 lI84| 23/114%118% 
Seaboard Air Line g 4s...195V0/A-O} 83 Sale | 82 83 (107) 65 83 2d gold 5s....... -1939) F-A| 108% Sale | 108 108% 1u, LOG 110 

Coll tr refund g 5s emit 911)M-N) 1024103 |1025, 1025) 7] 96 1025 Debenture series A. 1939) J-Jd 05 99 95 J'ly’04!..-. 04 95 

Car Cent 1st con g 48...1949/J-J| 94% ...... 92% Aug’04/..../] 91 93 ee 1939/J-J| 65 Sale| G4% 654% iii, 56 6B 

Fla Cen & Pen Ist g 5s. 1918! d-d] 109%...... luv sep vvl....| eee: 1st lien a 8 fd g 58..1921|M-S/ ............ loz Jan’04 iy, 102. 102 

[st land grextg by ...1930) S| pee eerie 20 I} “ee, Det & Ch Ext Ist g 58..1941/J-J| 109% _ 109% =109%4) 5/1064 1104, 
Consol gold 58......... 1943) J-J} 104% ...... 104% J’ly ’04}....) 104% 104% || Des Moin Div Ist g 48..1939|J-J| ...... 90 Feb’04)...]) 90) 90 

Ga & Ala Ry lst con 5801945|J-J| ...... 108 19/108 2 Sep ’04)....//102  108%]] Om Div Ist g 349s.......1941/A-O| 84 ...... 835 Aug'04).... 79% 83% 

Ga Car & No lst gug 5s 1929) J-J} 10919 ...... 109 Sep ’04)....||105%2 109 Tol & Ch Div 1st g 48...1941/M-8) ...... saleatdesl 98 Mar’02!..../|...... oeeane 
Seab & Koa lst 5s......... 1926) J-J} 106% ......)/1114 May’v3).... nones congue St Chas Bridge 1st g 6s.1908/A-O} ...... 2.2... 109% Mar’03]....|]...... .o0 oo 
Shershr& So seeMK&T Warren See Del Lac & West 
8il Sp Oca & G See Atl Coast L Wash Cent See Nor Pac 
Bod Bay & So 1st g 5s..... 1924/J-J| 101% ....../102 Janm’03}....||...... ......|] Wash O & W_ See Southern 
So Car & Ga See Southern West N Y& Pa ine &..e J-J| 117 117% 116% Aug’04 -oo-//115 11619 
80 Pac Co—Coll tr g 4498..1905)J-D) 1014 101% s «hee «---|| 977% 101%, Gen gold 3-48........---. 3IA-O}| 93% 96 Y6 Aug’04j..../) 93 96 

Gold 4s (Cent Pac coll). ki 949 J-D| 94% Sale RA ais) 87 i‘. 95 Income 538 BINOV] c.ccce ..----] 40 Mar’O]]....}].....2 eevee - 

ANE occ cenemedl BADER E BD o.ccccccccuc Pfs Aug’04'....|| 85% 94%]|/West NoCar See South Ry 
Adc& N W Ist gug5s....1941/J-J| 103.2... 102 A 04)... |) 97 102 W VaCent & P Ist zg 6s..1911\J-J tt pee 111 Aug’04)....//111 111 
Cent Pac lst ref gu g 45 1049) F-A| 10048 Sale [100% 00%| 83); 97% 101% “eee & LE lst f 5s...1926)A-O} 112% ...... 112) Apr’04}..../) 1094114 
Registered............. BOADIAR wcccas cconcd ee > a Wheel Div 1st gold 58..1928|J-J} 109 ...... 11044 May’04 --+|{L10% 110% 
Mort guar gold 3 298..k1929| J-D 884 8842) | 84 R81g Exten & Imp gold 58...1930|/F-A) 107% ..-...)109) Apr’04!.... lod 109 
Gai Har & 8 A 1st.g 60..1910 F-A 10s iv 107) Aug’04!....|/107 107 20-year equip sf 58 .....1922|/J-J| 100%101 |100% Aug’04|....|/100 103 
eh eee 1905) J-D| lu24 103% A or’04).. .--|| L00%g 103% lst consol 48............. 1949|M-S| ...... 894] ¥l4 Aug’U4]..../| 86 92 
Mex & Pac lst g5s....1 931 M-N/ 112 . 112 1249| “Ateees 112 || Wilkes & East Sce Erie 
Gila VG & N lst gug58.1924/M-N) 106491 107 Aug’04!..../|105 108 || Wil & Sioux F see StP M&M 
Hous E & W'T 1st g 58.1933/M-N| 104. Se Oe ee Winona & 8tP SeeC& NW 
Ist guar 5s red.......1933/M-N] 104 2222221103 %4J"ly 04/_--.1/103% 10391] Wis Cent 50-yr 1st gen 48.1949]J-J| 89% Sale | 89% 90 | 20] 88% 91% 
MISCELLANEOUS BONDS—Concluded. 

Manuincturing & Industrial] | \| . Miscellaneous | | | 

Consol Tobacco 50-yr g 48. 1S6118-A 76% Saie | 72% 76% 6634 | 53% 76% Adams Ex col tr g4s...... 1948|M-S| 101% Sale [101% 101%) 6/100 103% 
Registered... batts 51/F-A | 72: 72% 5/| 67% 72%|/AmDk&Imp5s See Cent NJ 

Distal Sec Cor cony 1st so 87 A-O | 67% TU 525) 6l4 70%}//AmSSCoof W Vag 5s....1920/M-N/ ........--.. 100% J’ne’02} ....||------ ..--20 

Distill of Amer coll tr g$8.1911| J-J | 99 Sep’03!....//...000 2... /) B’ki’n FerryCo 1st cons g 58'48|KF-A sees 64 | 63 Aug’04j....j/| 61 66% 

Ill Steel Co deb 5s......... 1910) J-J 4 wll.. eee e-s---f]Chic Jc & St Yard col g5s.1915)J-J/| 100 ...... 133 Mar’Oll....> 2.020 onan 
Non-cony deben 5s...... 1913/A-O 5g “92 92 Det M & M ld gr incomes..1911/A-O} 80 5 81 J’ly’04 || 7642 83 

Int Paper Co 1st con g 68.1918/ F-A 107 aivsulit |105 48 109% Hoboken L & I gold 5s...1910/M-N pahash Manabe « ae ° 

Int St Pump 10-yr conv. 63 '13) J-J} 101%...... 1 be 97 103 Mad 8q Garden lst g 58..1919|/M-N| ...... .....-]-- e200 22 --0eee ocece 

Knicker Ice (Chic) lst g5s.’28|A-O| ...... 2.2... ee eee Man Bch H < et en g 48..1940)M-N 50 Feb’v2 sees 

Lackaw Steel Ist q .--teee A-O} 10L 102 101% 101) 10) 92% 102 [|Newp Ne Ship & DD 5sd1990|F-J| ...... 2.22. | cee ne cen weno] ee oo oneee 

Nat Starch Mfg Cols 68192U0;|M-N| 88 91 89 J’ly’04).... 9051] N Y Dock BOY vr lst g 48..1951\/F-A VO% 904) 58]) 8942 Gly 

Nat Starch Cos f deb 58..1925|/J-J| 60 . 64 Aug’V4).... nH 66 ||/StJoseph Stk Yds lst 449s.1930/J-J| ...... ......)....-- eer a Se ose 

Stan anne gent ty et... 1946) F-A} 38 40%) 40 40 10} 35 47 St L Ter Cupples Stat’n & Pro 
me @ saaceiiauneeies 1946) .... 24% 2% Aug’U4).... l%™ 4% Co lst 4458 5-20 year..1917/ J-D eos o* -cccce 

Steen Gecttebads.. 1913 je are 111% Aug’04)....|/107% 112]]/S Yuba Wat Co con g 6s..1923/J-J 112° i179 

US kealty & I conv deb g5s’24)J-J| ...... 84 | 83 34 ba Me 80 8685 6[|Sp Val Wat Works lst 68.1906|M-8; 984....../1132J’ly’00)....||..... © esccce 

U S Steel Corp col tr 24 5s.d’63|M-N} 815Sale | 8U¥9 81% [a1¢ 68% 8lle S Red & Ref lst sf g 68.1931) ....| ...... .....- 70 70 
Registered........ April 1963|M-Nj| 81% Sale | 804 8135 2|] 68% 81% 



































*No price Friday; latest bid andasked. aDueJan ®DueFeb cDue Mar dDueApr ADueJ’ly k Due Aug 0 Due Oct p Due Nov qDue Deo sOption sale 
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BOSTON STOCK EXCHANGE-—Stock Record, Daily, Weekly and Yearly : 




















































































































































































































































Share Prices—Not Per Centum Prices STOCKS Sales Range for Year Range for Previous 
BOSTON STOCK |/ the 1904 Year (1903) 
Saturday Monda Tuesday |Wednesday| Thursday Friday = Week - : oun 
Sept. 3 Sept. Sept. 6 Sept. ? Sept. 8 Sept. 9 EXCHANGE Shares| Lowest | Highest Lowest | Highest 
Kailroads 
e 8 81% 82%) 82% 82%) 81% 824) 81% 82 /Ateh Top & Santa — 2,433; 64 Marl4| 82% > 7) fo Aug} 897%, Jan 
Hy 8 984 YB4! YS5% BV) B84 Dey! *uB% 99% BO BECE..cscccaesde 151) 88 Jan 7} 94%Sep 7) 8 Aug/103 4 Jan 
H 8 "248 250 |*246%...... 249 244 |*2464 _ ......j/Boston Albany. 3/ 239% J’ne 7 251 Apr. logs J’ne 26242 Feb 
. ® 1524153 152% 154 153 154 |*154 155 |Boston Elevated.. 3834/2137 Feb 5/154 5 vile © 54 Jan 
‘ S = ate 240 a, Last Sale| 237 Aug’04| Boston & Lowell.. -----/230 Marll/24V0 2 23 Apr 
¢ ‘ 162 162 162 162 16241624) 163 163 |Boston & Maine.. 84/158 Aug 3/169 %2J'ly 13}! Jan 
° i ae acccceceeee-) Last Salell67 Aug’t4 BO PUOE. cccccccced Oh ccccce {166 Apr 1/17 : Apr 
$ $ 2. 300 ......| LastSale3v00 Aug’04/| Boston & ProvidencelOU} ....../295 Feb24/301L y Mar 
$ $ 143 1444) 143 143 [*145%144%) 1444 144%/ChicJune ever 159}136 J’neld|146 Jan: 26 133 Sep|157 Jan 
; $ res 2% Lastsxalel23~% Sep'4 So ae eee rll6% J’nel5)124% Jan Lt ‘}L LO Novj125 Jan 
: : 7 LastSalel8l4 Aug'v4|Con & Mont Class 4.. 100 ceeeee[i8O  J’nel 4) 15419 Maylt) lisa Nov|i96 5 Mar 
§ : 160 16 | ...... ...---/Conn & Pass Riv pref 100 1/160 Apr 6/1624 Janu 4//160 Janj}170° Mar 
: ® LastSale2s2' Jiy 04 Connecticut River...100) ...... 278 an 25|285 J’nel0||270 Augi286 Feb 
$ $ 137 1387 137 137 |Fitchvurg pref. 100 60/133 J’ne 6141 Apr 7/131 J’ly}143% Feb 
$ 3 LastsSale\48 Sep '4iGa Ry & Electric. = 24yJan 2] 48 Sep 2]| 25 Oct] 39%Jan 
$ ¢ Last sale|s3 Aug’04 BO PEEL ..ccacccce EE wate 73 Jan27| 83 <Aug!i&| 75 Dec! 83y.Jan 
8 8 Last Sale\4z Mar’U3/ Houston El’tric com.100) ......)......  -----.]..--. ee |) 42 Mat} 42 Mar 
: $ LastSatel72% J’ly'04|Maine Central........100} ...... i70°° J’ne 7175 Apr /6//17342 May|1L80 Feb 
: H d 2 124 12%) 11% 12 |Mass Eleotric Cos....100] 1,850) 11% Sep 9) 24 Janz1j/ 17 Nov) 37% Feb 
: 3 604 60 ly 60% 61 60 61 58 60 Do pref..........100) 1,507] 58 Sep 9) 804 Jan27|/ 75_ Dec] 96 Jan 
$ 3 “12% 13%) *12% 134%) 13 14's} "12% 13 2|Mexican Central..... 100 244) 5 Apr25) 1443Sep s 853 Nov| 28% Apr 
1 $ 1s’ 4190 190 lyvU 1yV Wits! 19l% 192%IN Y NH & Hart....100 820/185 42 May F ti8S'g May/225 Jan 
s S ‘TP gaeanedsaeeel suche oubbal Lest Sale 105 Aug’04 Northern N H.......100} ...... 159 ‘< 1614 Dec}|i73 9 Mar 
¢ ® ae .| Last Sale 32 7 Aug’Uv4| Norwich & Wor preflvo abiatel 222 220 Sepj232 Mar 
° ‘ 205 205° TT it | ee COE... ncascccce 1U 9198 196 Augi212% Feb 
; ; *74 Last Sale| 74 ange Pere Marquette...... 100 15| 74 J’ly 26) 8U4Feb 1j/ 74 J’ly| 91 May 
$ ° 6Y “6Y 7v “69 ( Do pre a <0 eee 68 Marl7) 75 Jan ts Sep! 85 Jan 
$ ‘ *29 *29 2 *29 32 |Rutland pref......... 100 30} 29 Augl2) 39 Janu) 30 J'l 71 Jan 
$ - 3 Geeund cum ieabeutea LastSatle|l5% Oct’v3|Savannah Elec com.. ee ee. 7 J’ly| 25 Jan 
H $ ish weccee cececel eccece coscee Last Sate 42 Feb’04|seattle Mioetrie. nda 42 Feb us J 84% Jan 
. $ 95 95 95 | *94 v5 et Y5_J’ly +!) 91% Uct |lu4) Jan 
3 : #50 3 *6U0 LastSale6s Jan ’04/Terre ulate Elec....100) yo eee ee 
e : O89 104 100% 19 lg} 100% 100%! 100 10U |Union Pacific........ 100) 4,534) 71% Marl4/lul4Sep 7 655 Aug i044 Jan 
H $s wwe cocces "Y3'a 94 Us 3 "93% 94 Do pref..........100 20) 864% Mar i 95% Aug? 83% Oct} 95 Jan 
$ ¢ FF eadsencoieuel Sask cones Last Sale\165 Aug’04/Vermont & Mass....100) ...... 160 Mayl6/168 Aprz]|jzl162 Sep|178 Feb 
H : Y2%q B24) 92% 93% i% Y2%4) 92% 2\4lWest End St......... 50 197| 389 n 41 93 Marl]| 87,Aug| 97 Feb 
: : “111 1123 j/*111 1lz LiLlllY/*1iL 112 Do Pe 10/108 Jan 4/113%,Apr2uj/l08 Sep{il6é Feb 
: : Last Sale\l6% <Aug’U4| Wisconsin Central...100) 16% J'ly 27) 17% Feb26)| 15 Nov] 26% Jan 
: $ LastSale|\37%q = Aug’04 Do prek....ce.ce OU 3744 J’ ly 404 J'ly Is 38'eJ'ly| 52 Jan 
H ; LastSatlei45 Aug’v4)Worc Nash & Hoch..100 145 Janu 7/145 Jan 7//l44 Sep/l5u Jan 
: : Miscellaneous 
$ $ 13% 14%] *13% 144) 14% 144) 14% 144|Amer Agricul Chem.100/ 1,490) 12%2Aprl4) 154J'ly 21 9 Nov! 26 Feb 
: : 80% 81 80% 81 80% 8U4/ 81 81 Do pref..........100} 300} 71 Jan 5) 81 Augz4/| 664 Nov] 86% Feb 
: 3 4% 4% 4 4 *4 4% 44 4'4;Amer Pneu Serv..... 50) 6510) 3% Feb 4) 6 Marsl|) 3 Sep] 7 Mar 
$ : 19 2 *19 2 19 ly *1y 20 aaa 5 80| 17 Feb27| 21 Mars1}} 12 Sep| 24 Mar 
H : 130% 131 130% 131L%| 140% 130%) 1: 30% 132% Amer Guat | Refin....100] 7,371/1224 Feb24/134% Aug10))|/1074% Oct [1344 Jan 
: $ 138 134 13314 133 ly 133% 144 13 134 WEEE. cosnccces BzQilz2sJdan 5/136 Augsujjll6 Aug}/1Z34 Dec 
H 3 137% 137%) 137413838 138 139 1 39 % 1395,/Amer Telep & seleg.285 8,044/119% Feblyj/139% Aug ¢//114% Oct /169% Feb 
: : 14 «14 BB% 18%) 13% FPR 2.0000 cnese Amer Woolen........ 100] "410, 9 Febiv) 144 Aug29|| 6% Oct | 14% Feb 
3 $ 8l 383 81% 824) 31% 824 “Biy "82y ss . ewer 100 1,060} 68'eJan1¥) 8zySep 5) 65 VUct}! 794 Jan 
$ $ # .cccco B'9i*...... ‘| Last Satel\3'4 Sep ’v4|/Boston Land......... a éacenn 3% Marzs} 37% Feblo 3'gJ’ly 5% Jan 
: A 118° 118 |*117% 118% ott ae "117% ~=118%/Cumberl 'Telep & Tel 100 JO/LIZeJan 15/118 Aug 3/115 Oct}127 Jan 
: $ 2 13 11% 117%) 12 12 |Domimon Iron & St..... 980} 74J’nel3) 12 May 7|) 64 Nov) 624Jan 
$ $ 5 5 76 5% 6% is 6g 7 {Kast Boston Land........ 1,238} 62Jan zs Sep ¥ 54 Oct 8% Jan 
: : “259 260 |*...... 26v | Last PY 260 =Aug’04| Edison Elec Litum...100} ...... 230 Feb2uj265 Aug2zj/223 Dec}3lvu Feb 
: H 170 170 170% 17L 175 |*i70 172 |General Electric.....100}  144/@161 J’ne2z/178 Jan zz||158 Sepjzu4 Feb 
: : 42 42 42 42 41% 42 |Mass’ ehusstseGastes) 08 878| 37%3 Marl5| 44% Auglsi] 30 J’ 48% Feb 
3 $ 83 83 $3 $3.5 83) B34 83 83%] Do pref.......... 171| 77% Marl4| 84% Augl5|| 744 J'ly| 85% Feb 
: : ; 185% 185%) 1854185) 1s 186 ww. Lino. “100 63/173 J’ne 2/187 Aug3v)|164% Augi19”0 Feb 
: H 1 1 1 oe Mexican Telephone... 10) 60} l4sApr3u) 2 Jan25j/ l'O0ct} 2yJan 
: 3» na 127%] 127127%| 1273, i20°°|N E Telephone......- lt 815/118 Feb2s}129 Sep y//l2l Novji3y Jan 
: $Y ww ewee weeeee| eneese enneee Last eis _Aaeee PlantComt’ststkcom100} ......) 1 Mari4) 4 Jan23 Apr| 20 Jan 
oy 3 “Ta% °133;) ..... pwc : Do pref...... <a 10 Mar2s| 17 J’ly Sek hae cape 
ral : 216% 216%) 217 oo 217 ait 218° 218° "|Pullman Co......2--771 208 Marldj223 J’ly1si\i97 J’ly/237 Jan 
2) : 8% 8% 8% “8 *38 Reece Button. Hole.. 6yJan ly) 8%mApri4!| GDec) 10 Feb 
ce] > 102 "one 102 108" 102% 10a 102% 103 [Swift & Co........... 299% Marz1}103 Sep 1/} 99 J’ly|132 Jan 
> LastSale2zy J’ly’v4 Torrington Class A.. 315 J ly 18) 22%4J’ly1s/| 25 J’nel 26% Jap 
¥ 4 wo — 25 Aug’04}_ Do _ pretf......... 25 26 Augl2] 25 Augiz|) 28 J’ly| 29% Jan 
2 ° Py a | eee Union cop Lda Mg. 2 Janl6| 2%Mar2y|| 1%Jan| 5 Apr 
a 7 106” 107 106 =: 1064) United Frunt.......2: 95 Feb 8/113 J’nels|| 91 Augil1l Jan 
61 61 ble 51% Cates Shoe Mach... 2 45% Feb26) 5i4Sep vj) 3340ct/ 53 Jan 

9 Kd Bu% BU%) 30% 30% ee 23 Janz a1 z Lf 27 Aug! 314 Feb 
Ny Be | Pa, Resigned aiieeh ane 81 Leather Sesaereanie: 64 May iz 7, Sep| 1543 Feb 

4 Last Sale|83% Diy U4 ee - cadsancne 77 Janl6 83% Say ip 71% Oct} 954 May 
a : LastSatei9.% Aug’04/0 8 Rubver ES | 10% Feb 6] 194 Aug 9 Oct] 18% Feb 
a $ 75 7 Do Re cancscees 5| 40yJan 6} 75% J'lyly}) 33° J’ly) 574Jan 
: : U S Steel Corp....... 100) 5,319) 5% Mayl3| 144Sep 9j| 10 Nov) 397% Feb 
: : Do | RR 1U0|11;286) 51s Mayls| 649 Sep Y/| 49% Nov) 39% Jan 
; : West End Land... ... 25 60) °5U) Apriz|-75) Jan 14) 0) Jan} -30 > Mar 
: $ West Telep ~ Teleg. 100 lov) 64J’ne 3} 15 Aug TeNov}] 28 Jan 
: : Do pret..... +--+ 100 73 Marl4| 94 J’ly y 1 71 Oct {luz Feb 
: s ~| Westing Kl Mtg... 50) 405] 75%J’nezs} 85 Janzl|} 67 Uctilus Feb 
: $ Do pref.......... 5U 17|¢90's Aug s/100 Jan 15} 30% Oct }llu Jan 
H : Minin 
; : 1% 1% 1% _1%lAdventureCon...... 25] 865/°75 Aug 3| 3 Janis|| 2 Dec] 18 Jan 
: ; 13% 134) 12% 134)Allouez............... 25] 8,144/a3% 16 Mar S/115 Augzt|| 3'%4Jan] 8% Mar 
: $ 58a 59 53's 69%|Amaigamated Copper100\13,276| 43 Feb 8| 69%Sep |] 33% Oct | 75% Mar 
: : Last Sale}-75 Mar’v4|Amer Gold Dredging 5) ...... ‘76 Mar2lj] 1 Marl3 | ‘50 Feb] 14 Feb 
: : “13 3 13 13 |Am Zine Lead & Sm. 25 lo} 8 Feb23) 134% Augz2|} 6 Jan] 12% Mar 
: H Ze A eee MBEGOMER. ..ccssccosse 25) 1lu5| 15% Febz4|) 2u\YSep j7|| 15%4'ly| 31% Keb 
H : “9u vO 90 l yu 1 *-90 1 |Arcadian . 2 50; °25 Feb 2 l4gJ’ly 25)/°75 sep 644 eb 
: : 20 25 *20 °35 LastSale|25 Aug’(4|Arnold ... _ aera 20 J ly 26) °35 J’ly 25)/°25 =Api 1% Mar 
: : 14 14h) lite 144) 1 144/ 1 14's Atlantic 25) 1,935) 7 Bebll) 14% Augsv}| 7 Oct! 1445 Feb 
: : 27) =2h's) 2a 28%) 27% 28 ® 27% Bingham Con Min&é& S + 4,596) 19) Mar 2) uiySep 4|) 20 Dec} 394 Feb 
: : “bu 5, 55 55 | 0 5S | #50 +4 Bonanza (Dev Co)... 10) 400) "39 Mayl4)-55 J’ iy 16 40 Dec|-y0 Mar 
: : 7% 7 7 7 7 1s| BostonConC&G (rots) 21 1,v85) Ggd'ly 26) 7ySep 1}|.....- --.-|..--02 ---- 
: : *Slu 520 520 525 51u 515° 51u 615 {Calum met & os 26 6U/435 Jan 4/526 Sep 7 00 J’ly|551 Mar 
: : . & Pee pHa Catalpa (Silver)..... 10} _ 100) 05) Apr23) vy J’ly15}/-v5 Kebl-1u_ Feb 
: H 283, |Centennial .. . 25] 8,520/d 144 _ d|t29%Sep 7]| 12 J'ly} 317 Feb 
: : S4iCentral Oil 25 O| G%eJ'ly25) 10 May20)} 5% Sep) Yad'ly 
: : +30 |Cons Mereur Gold... 5] 1,940/}°20 J’ly15/-75 Jan 5/)-35 Nov 12732 Jan 
H : -.----/Continental Zine..... 25 TyApr 5) l2yApr Yj} luysSep| 16 Mar 
: : G do »per Mange Con Col0y 7,21z| 38 Feb23) 68%, J'ly20)| 37 J'ly| 75 Feb 
: : aly - West ........... 1,562) 10% Aug 1) 35 Jan «|| 31 Nov) 48‘ May 
$ : Sey esto Coal "100 28.| 40 J’ne2¥) 72 Jan 2») 59% Oct 131% Jan 
; Hy lus Do .- ~~ 7W5ilvs J'ly 6113 Janvviilue OctlilsyFeb 
$ ee ee) en | be eee eee Elm River. 2 200; 1%J’ne27}/ 3 Sep wi; 2 Uct & Mar 
: $ 9 yi Mrankiin.............. 25| 1,487, 7 J’ne 2} 95, Sep 7j/ 7 J'ly| 14 Feb 
° ® 3 “(Granby Consolidated. 10) 2,560] 2% Maris) 414 Apr2y Mg J" ly 5's Apr 
H : 19,/Guanajuato Consol... 5) 370) "62.2 Febld5) 2° Apr 3i|°50 Dec} 3 Jan 
3 : 174{Isie Royale (C ‘opper). 25) 6,790} 6a MayZ1) 201g Aug31|| 544 J'ly| | 3 17 reb 
‘ 4 4 |Mass Consol. 25) 260 Feb25| 4%Janixi| 3 J'ly| Feb 
: ;- FP ££ T°SR £1 CE GE PEO ctcccs May tlower. F wu}°45) Jy 15 Dec} 2g Jam 
: $ fees F 34 J'nelu “4% Lee | li Feb 
: : |Mohawk i 34's Keb & BL J'ly| 53) Feb 
: . = an oe fo oe oe ......| Montana Coal& Coke 25| 1,985) 24Janly 2 Nov; s Mar 
: ©: |,,28 28. 2% fe 216 2%36) ....2% .-..-| Mont & Boston ctfs.. 5) SU) 400° ly 5 55 Nov! 25,Jan 
: : Sep 04) Old Colony ae nxuaes 50 J'ne 9 0 J’ne) 2g Feb 
$ 3 16 {Old Dominion 620, YyFeb Y 5 Oct} 2sy red 
: : SU Osceola ............... 25| 4,750) 53) Feb 8) suysep | 4o%Jd'ly| 79 Feb 
; : 25 |Parrott(Silv & C opp) ly) Yes) 2u%y Keb 1) 29 Fev zi] 16) J'ly] 3a Feb 
H H ee Phenix Consol. 25) 300) d°50 Aug ¥ a3 Jan25'| 2%, Dec} 72 Feo 
: : 914) Quincy. 5} 48vl 80 Febzdiivuy Jan 5!| 80 Oct |126% he 4 
: ° ‘75 ~|Rhode isiand... ae ae 20) 30 Mayzs}| lyApr sli-7d) Nov 4 Feb 
: : 13, Santa Fe(Gotd & C 920) Ligd’nez4] 2eJly15|| 1 J'ly| 3 Jan 
; : 4 4%/Shamnon .............. 2,505| 3yAugiz) Y4yJanis|) 7 Dee) 14% Apr 
: : lis 12u 109” 114 |Pamarack 2. 15} 188} May3i/120) Janiy|/ 75 J'lyjlyv Feb 
: ie Peereeses 50) Sly ’04!Tecumseh 5 ..|°25 J’nez0) 50 J’ly 13/)°25 Nov) 1%} Feb 
H $ is wwe cee woecee : T'by U3) Temmessee..........cc0 BE) _-cceafeccece _ oe-ese]ecee 7 17% Jan) 33% Mar 
° : 7% 2 PAID. ooo cccccasdaces 3% Mat 25] 87, J” ‘ly 44,J'ly|; 14 Feb 
$ $ ennaeée a Mar'04/United Copper....... ; Mat 19) 6 Maris 4 Dec) 31% Jan 
Hy H 20% 20%) UnitedStates Mining | Jan 4) 23%9J’lyze}| 164d'ly| 274 Feb 
$ H Pils 11% Unit States Coal &0il 26 50} sigdan 4 13 Aig} 8 Dec] 17 Mar 
: A 42% 43 !Utah Con (Gold) ..... 514,152) 30 Jam 2 45% Sep i ‘I 22 Jan a May 
; H 3'4 B%| Victoria ...........0.. 25| 445)" 2% J’nell Apr22}| 14 Dee ve 
$ : B%, lv |Winona..... 25) 1,400) 5 Febz3 10% Aug2 1g | 5647 ly 114% Mar 
$ : 92 93 |Wolverine . 25| 1.uwsu| 68 Jan 5] 93 Sep 6] 61 J’ly| 77. Mar 
H 3 1 ‘75 |Wyandot ....... 25| 1:790|-50 Febz3| 14%Jan 4||-75 Oct} 27%. Mar 








‘ DBerore pay’t ofassess’te called in 1903. d Betore pay’t of assess'ts cailedin 1904. *Buiandasked. | 





New stock. tAss’t paid. ¢Ex-rights. aEx-div.&rghts , 

























































































































































































































































































Nay ‘ ' 
Sepr 10,:1904 Boston Bond Record. 961 
evious BONDS 3 3 BONDS : © 
—— 2. Week's Ue Range ce ag 3 eek’ 3 ? 
3) BOSTON STOCK EXCH’GE|3=| sriday | Range or |=3|| ‘since |] BOSTON STOCK EXCH'GE St Farr Pt 9 Sil ‘Suma 
~~ WEEK ENDING SEPT 9 &< Sevt 9 Last Sale |%Z\| January 1 WEEK ENDING SEPT 9 sa Sept § Last Sale |BZ January 1 
Low High! No|\Low Hig) Bid = Ask|Low | High) No||Low High 
. Am Bell Telephone 4s8....1908/J-J ++ 99's) 7) 97% Illinois Steel deben 58....1910)J-J)} ............] 97 J’ly04]..../| 96 97 
7eJan Am Telep & Tel coll tr 48.1929) J-J 974) 9) Bshy 97 Py Non-convert deben 58...1913/A-O}; 99 Sale | 99 99 7| 93% 90 
«Jan Atch & Nebraska lst 74..1908/M-8 135% Fete" i <stdll. inane sasede Ia Falls & Sioux C _ 78..1917|A-O 128% J’ne'04}....)/128 128% 
2 Feb Atch Top &S Fe gen g 48..1995]/A-O 1014 101% 97% 1025, ]] Kan C Clin & Spr 1st 58...1925|A-0 ig J'ly 04)....]] 97 100 
Jan Adjustment g 48....J" ly 1995|Nov 9543 «89955) 2) v5 KancC FtsS &Gulf int 78..1908] J-D Jly’64] .../1108 110 
Apr Boston Elect Light 1st 68. LYO8|IM-S] ...22+ eeeeee|-ecee  evneeele ‘ Kan C Ft Scott & M 6s....1928|M-N Aug’04]....J/117 122 
Jan Consol 58 -1924|M-S -|110 Feb’04!....//110 110 KanC M & B gen 4s. conor] B84 M.S Aug')4]....11 92 95% 
Apr Boston & Lowell 4s. °.1907| J-D 104% Apr’OU}...-]]...... 2... Assented income 5s..... 1934,M-S ¢ v1 24]) 81 91 
Mar Boston & Maine 49s. 1944) J-d 117 Feb’04)..../}117 117 Kan C & M Ry & Br Ist 581920/A-0 -{10354 Aug’04]..../1103 104 
Jan Improvement 4s. 1905) F-A 997% Jan "02)... KanC8tJod C B Ist_7s..1907| J-J 106% Aug’04]....//106% 10814 
Jan Bost & Mon 3d issue .1904|/M-N 1 Mar’03}... LR& FtSm id gr lst 78...1905) J-J 100% Aug’04 Wl 101% 
‘2 Mar Boston Terminal 1st 3498.1947|F-A : Manne Cent cons 1st 7s...1912]A-O 1204 Sep "04 1204 122 
Mar Bur & Mo Riv ex 6s -1918|J-J 1 113 GUNG BOE EG sonncctctoiges 1912|A-O he i n° ee ego 
‘ Feb Non-exempt 6s8.. -1918/J-J 101 102 Marg Hough & Ont ‘Tst'6s.1925/A-0 -|118) May'04}...-//118 118 
hy re Sinking fund 4s... 1910] J-J 99 993, ]] Mexican Central cons 4s..1911|J-J j 
Jan Butte & Boston 1st 6s....1917/A-O} ......--....[100 J’ne'01|....]]...... ... 0. 1stcons ine 3s.......Jan 1939|J’ly ; 
2Jan Ocodar Rap & Mo R 1st 78.1916|/M-N iz3” "138 2d cons ine 38....... an 1939) J’ly ; 
a a «| Meee -1909)5-D} 118 ......[117% Feb’OS). ...f...... ce. Mich Telep cons 5s tr rec.1929 3 rae J ee 
_ Feb ons ‘Vermi iat a 4s..May1920 g-F Minne Gen Elec con g 5s 1929) J-J| 10 102% Aug’04| -.1]102%9 10234 
4 Feb Chic Burl & Q extend 48.1905) J-J $9100 New Eng Cot Yarn 5s....1920)/ F-A 94 94 Aug’O4]....1] 98% 
Jan Iowa Div Ist 5s.........1919/A-O New Eng Teleph 6s....... 1906) A-O 101% Aug’04!.... + 4 102 
‘se Apr Iowa Div Ist 4s. A-O ~.--{100% 100% ecccccccesncsooccs ««----1907/A-O {103 Aug’d4].... 1 
Jan Debenture 5s.... 3|M-N 105 J’ne’04]..../104 L05 A-O {103° Apr’04].... 
2 Mar Denver Exten 4s. F-A 100 J’ne’v4j....]]/ 99% LOU A-O 106's Mar'03}..../]...... ..-.- 
M Nebraska Exten 4s M-N 106% Dec’0|....1]...... ...... J-J » HOT % 109%g 
2 Feb B&SWst4s..... M-S ¥5's Mar’04). 989 844i] lst 6s ............. wooeee1 905] J-J 10//100% 101% 
May THinois Div 348 J-J 04 94 | 10 90%, 94 Old Colony | old 48 ....22.- 1924) F-A . of LOL 104% 
Jan Joint bonds See Gt Northern Oreg Ry & Nav con g 4s.. 1348 J-D ne isi ast 4y 
Jan Ohic Jo Ry & Stk Yds 58.1915) J-J} 1 a 108 108 3}/105% a Fs Oreg Sh Line lst g 6s..... 922) F-A 4}....1]120% 1 
: Jan Coll trust refundin g 481940) A-O} 98 98%/ 98 Ang’(4)..../) 97 98%1] Repub Valley lstsf 5-189 J-J B 103 % Aug’ U4).... 1088 103% 
1 Jan Ch Mil & St P Dub D 68..1920)J-J} 126 ....../1254J'ly 04)... 124% 125 ‘9]] Rutiand lst con gen 448.1941/J-Jd < jo ecfleceses cooce 
2JaD Ch M & St P Wis V div 681920) J-J Soe --n-- 1234 Apr’v4].... 1234 124% Rutland-Canadian 1st 431049 J-J > —ee aia 
ose Chic & Be eg 1st gu 58.1931|M-N ences [L044 O44) 77100 104%}) Savannah Elec 1st cons 538.1952) J-J 1 91 
2Jan Chic & W Mich gen 5s....1921/J-D 107% oeeee-|/ 107% Aug’04)....1/105% 107% |] Seattle Elec 1st g 58......1930) F-A ----[]100 103% 
Jan Concord & Mont cons 45..1920]J-D] ...... .....- 109% Mar’U2)..../|...... «.--.. |] Torrington Ist g 58.......1918/M-S Seed 
Feb Conn & Pass B lst g 48...1943/A-O] ....02.22.2 112% Jan ’03)....].0.002 22... |] Umion Pac RR 4& l gr g 4s.1947|J3-J 100%, 1043, 
Feb Current River 1st 5s8...... ce Pewee 101 Apr’04}..../|10042101%]] 1st hen conv 4s.......... 1911/M-N 4 103 
Feb Det Gr Rap & W ist 48...1946)A-O} ...... 98} 98 Aug’04}..../] 95 98 |] U mited Fruit conv gen 5s.1911/M-8 100% 113 
s Jan Dominion Coal 1st 68 ..... 913|M-S;} 107% 108 |107 107 110549109 || US Steel Corp 10-60 yr 58.1963 |M-N 71% 72% 
Jan Eastern lst gold ...----1908 M-S)} ....2. -0----{104 J'ly’04)..../]104 10451] West End Street Ry 48....1915|/F-A 102 102% 
Jap Fitohburg 48 .............. 19 B15 IM-S| ...........-/102% Apr’U4|.... 103% 103 GO Bic ccichasisccvcesse 1914/M-8 105 3 105 
GO cocaceccescocsccndecnses TPB) cncoce coocces hh 6 SERS OME. codihs cence coves oot debenture 4s....... 1916|M-N pees 
Feb Fremt Elk & Mo V 1st 6s. "1938 A-O| 187 ...... 1379 Aug’(4|....]137 1975 at iaaitaaeatatiien -1917\F-A -{/101% 10239 
s Feb LY omar PD Bic cciness 1933}/A-O] 137% ....../137  Feb’04]....1/137 137 Ww conan Teleph & Tel 58.1932) J-J3 98 pote 
Mar Gt Nor CB &Q coll tr4s 1921 J-J| 9543 96 | 95% 96 90 981s]] Wisconsin Cent 1st gen 481949) J-J ering 
— Registered 4s. .......... 1921/Q-JF] ..cece «2--0-] GO% 5%) LU] 90% 9641] Wisconsin Valley lst 78..1909|J-J 112% Apr’04]. ..|j112% i12”° 
4 
2 _ Norge—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. * No price Friday; latest bid and asked. {j Trust Co. ctfs. 
2 
~ Feb a | 
= ily, W 
3en Philadelphia and Baltimore Stock Exchanges—-Stock Record, Daily, Weekly, Yearly 
sJan 
4 Jan 
Feb , 
Feb Share Prices—Not Per Centum Prices ACTIVE STOCKS Sales ae A Year | mas Oe 
¢ Bed. 0; 
» Feb Satur: Mondey Twsoday Wednesday| Thursday | Friday | (For Bonds and Inactive Week 
Feb Sept. Sept. Sept Bept. 7 | Sept. 8 9 Stocks see below) — | shares} Lowest | Highest || Lowest | Highest 
2 Jan 
Jan Baltimore 
an : : nso! as.. an a Cr) an 
J Sl% Sl's| *81 82 81% 81%; 81 81 /Consolidated G 5745 5) 82 Aug26)| 584 D T29J 
> aoe : 3 86% 8619) 86% 86 88 88 90 90%|Northern Central . by J’ne 2} 92 April2i) 84%O0ct/118 Jan 
Jan : ; 1649 15%) 15 15 16 «15 14% 16 |Seaboard Air Line ° J’ne2i| 16% Aug3uj| 10% Dec] 284 Jan 
Feb : : 814% 382 30% 31 39 80%; 29% 30 Do ine 3% 15% i 82% Augsl]| 20 Oct} 45 Jan 
som $ H 7% 7% 7 7s) yg 79) Te T~|United Ry & Electric... 50) 9¥1) 6% J" 8% Jan 2 8 Oct 
, Jap : : * 
, Jan cas} : Philadelphia 
Apr * 3 48% 48% “ss 49 489 48%) 48% 48%/American Railways.... 50) 343) 43 J’ne 40% Augl5|| 40% Deo 
Jan 2) $ 20% 20% 4g 20%) 20's 20%) 21 21%/Cambria Steel .......... 50) 5,789) 18% May25 Be seb | 17% Nov 
Jan & cv eons enmtil » in 5 4% «5 5 5lig — - Lake Superior$. = 1,225 4g May 13/¢ 51;, lg N. 
, Feb > oa epogee conges 8% 94) 9 9 94 VY BOLLS . ccoccecce 135) 1% Ma 13$10" wey % D 
, Feb A w Bi5ig 9% 9% 9% oy 2% 9% 9% mlestrie Go of America 10 2,260) 7% Feb 8} 9% Auglli| 71 Oct 
» May 2 ° v 9 9 9 ogn9ce onnne di 9 9 |Gen Asphalt interim ctfis.. 66) 5%J’ly15) 13% Feb lu Deo 
2 Feb & 2» umuuaippiu.gpaanm . ae COU Do pref interim ctfa.. 25) 20 Auglv| 384 Feb 4]/ 19 Nov 
, Jan w 81% 814) 81% 817) 81% 81%) 82 82 |Lenigh Coal & Nav.... 50) 889) 623 Jan14) 82 Aug30)| 64 Au 
; Feb i] 39% 40%) 40 4044) 40 40%) 40% 41 /Lehigh Valley.......... 50] 5,684) 33% Feb26 34% Nov 
, Jan 2 > éntees Saaneel singteanenedl <apennseahien ee Mareden Co.-..-.......- 1,045) 2% Mar 3) 4tigJan25|| 1%Sep 
Mar oS e] 62% ¢| 3 68 's My 6311;54 64 |Pennsylva 50) 8,274) 556% Marlz) 64 sep 55% Nov 
an iva 40% 40%) 40% 40%) 40% 41%) 41% 41% Philadeip'a. Co MP ittsb) 50/10,277) 37% Mayl7| 43 Jan22]| 36 Oct 
Feb = 6% 6%! G%— 6%) 6% GIti9) 61449 7119|Philadelpbia Electric... 25 5|13,316} May26| 71,¢6Sep 6 Au 
Feb o 3 14% 14% 144s 15 15 15%) 15% 17%/Phila Rapid Transit... 50)18,290) 8 Jan 6jt 17% Sep 71% Dec 
Jan : 3 32% 33%) 321546 33%) 33 34%) 33% $415,9) Reading ...........0..-. 50/90,581) 19% Marl 4/s415y¢ Sup 18% Nov 
: : 425% 42% 42k, 42%) 42% 42%) 4215, 6 1215)6 Do lst pref.... 50 88] 38 Mar 1/4215). Sep 36 Sep 
Jan : : 38 33 37%1@ 37%16) *37'9 37% Do 2d pref......... 50) 1,027] 28 Marl4| 38 Se 27% Nov 
» Mar $ : 55% 565% 56 56% 56%) 06% 66%|/Union Tracton ......... 50) 1,265) 45% Jan 2) 56% Sep 40% Sep 
, Mar : : 90% 20%) BU. 91%) Y2 93%! 93% 94%/United Gas Impt....... 50) 8,224) 81 Mayl6) 94% se 76 Oct 
) Feb : H wonses ccccns) 0050s sscccel cscse .-.---| 18 23 |Welabach Co ...........100] ......| 22 J’nels| 22 J’ne18|| 20 Au 
|. Mar = 
ze PHILADELPHIA Bid | Ask PHILADELPHIA Bid | ask|{| PHILADELPHIA || Bid | Ask BALTIMORE 
luactive Stocks Bonds Phil Elec gold trust ctfs.j 102%/i0249)| Chas AY & E16s’99 M-S) 
| American Coment.....1¢ Al Val E ext 78 1910A-0} 118 {119 ‘Trust certifs 34g] 6 _ a A ext 58.'09 J-J 
Amer Iron & Steel AmRys conv 58 1911.J-D} 102%/102% ||P & E gep M 5 g’20. 0 i Milpeicasecne 1910 A-O 
Bell Tele a Atl City lst 58 g’19.M-N Gen M 48 £1920..A&0 city a sab lst 58..’22 J-D 
anak Cambria Iron.......... 50 Balls Ter lst 58 1926.J-D) Phe Read « 'd 58 °33.A-O City & Sub( Was) 1st 5848 
Mar es Coal y Coke. 100 Bergé EBrw 1st 63’21J-J Con M 7s 1911.....d- Col &Grnv 1st 68.1916J-J 
Feb Preferred ........ ion -- 100 Bethle Steel 6s 1998.Q-F] 117 {118 Con M 68 g1911....J-D Consol Gas s...1910 J-D 
| Feb Consol’ = Pitts...... 50} Che & D Can ist 58'16J-J “ Ex Imp 48 ¢°47.A-O Dilsseesoscnnes -1939 J-D 
»J'ly Preferred ............ 5u) Choc & Me 1st 5s 1949 J-J Con M ot 82 4s '37.J-J Ga& Ala ist con $8 '453-J 
Jan Danville Bessemer..-1 ly Ch Ok & G gen 58'1¥ J-J Terminal 58s g1941.Q-F Ga Car & N lst 5s g’'20J-J 
Mar Diamond State Steel Col St Ry lst con 58 1932 PW & B coi tr 48'21.J-J 2'9).. Georgia P lst 68...'22 J-J 
Feb ae a Con Trac ot N J 1st 5s.’33 Rochester Ry con ds 1930) 104/106 [/Gaso& Fla lst 5s 1945J-J 
May Easton Con Electric...50) E&@A 1st M 58 1920 M-N SBR ESide 4s interim ctfs| ...-..|.. ---.|{G-B-S Brew 3-48 1951M-S 
Jan Elec Storage Batt....100) Elec & Peo Tr stk tr ctfs U Trac Ind gen 58'19.J-J| 984) 99 2d income 5s 1951 M-N 
| Feb Preferrec vu Elm & Wil lst 6s '10.J-J U Trac Pit gen 58 '97 J-J| .---..|---.-- Knoxv Trac 1st 58’283A-O 
Mar Germantown Pass..... 50) Eq Il Gas-L 1st g 58 1923 Weisbach s f 58 1930.J-D] ......| 58 LakeR El lst gu5s’42M-8 
Feb Harrison Bros pref...100 H & B Top con 58’25 A-O BALTIMORE Metst( Wash) I st6s8’25F A 
Apr Indianapolis St....... 100) Indianapolis Ry 48.1933 inactive Stocks Mt Ver og Duck lst 5s. 
Jan Inter Sm Pow & Chem.50) Interstate ig Atlanta & Charlotte..100} 150 |...... Incomes .......-..+-.++- 
reb Keystone Telephone ..50 3-3 \9-48 1943.......F-A] 51 %9)....--/] a tian Coast Line RR 100| 120%|i211y|| Npt Nao! P 1st 58'38 M-N 
Feb PUGMETOS cuceccccccce 50) Lehigh Nav 4448 '14.Q-J}__.... |...... Atian Coast L (Conn)100} 260 |...... General 5s....141 M-8 
Jan Keystone WatchCase. 10) RRs 48 g..... 914.q-F] 102 }.....-/|Ganton Co. 100] 90 | 95° || Norfolk st lat 58 44. .5-J 
Feb Lit Brothers........... 10 Gen M 48 g.1924.Q-F) 109 |.....-// Georgia Sou & Fia...100| ......] 40 || North Sosteies 1926 A-O 
Feb Littie Schuylkill.......50} Leh V C 1st 58 g '33..5-J| ....0.]---- . lst pret "100! “97° | 99 68 1904............00 J.J 
Mar Minehill & Schuyl H..50 ie yout * lst 19438. Z mo 110 |...... oP oo tpbaameanems 65 | 75 Series a 58 1926....d-J 
Jan Nesquehoning ........ 5v) 2d 78 1910..........M-t j G._B-S Brewi a ae Series B 58 1926....J3-J 
Feb N Haven Iron & Steel.5 Consol ‘Oe. ‘ii. Mt Vernon Cot Du 7 3, || Bitt Un ‘Trac 58 1997 .JS J 
Feb North Pennsylvania. .5v Annuity 68......... J-D Unit Elec L& P pref.50| 38 | 38%/| Pete Val lst 58 1941..5-J 
Feb Penn Gas Coal......... bu) Leh V ‘l'rac lst ds < 2S sees ee Sec Av T( Pitts) 58'84 J-D 
Feb Pennsylvania Salt..... 50) Nat Asphalt 58 tee nds Sav Fla & West 58'34 A-O 
Feb Pennsylvania Steel..100 New Con Gas 58 19438 J Ansentin & Potds....... 02 |103 Seabuvard A L.48 1950 A-O 
reb ae 100 Newark Pass con 5s 1930 Atl & Ch 1st 7...1907 J-J} 107 |.... seal & Roan 58 1926.J-J 
Feb Phila Co (Pitts) pref...50| 4434) 444)|NY Ph& No Ist 48 '89 J-J Auan C L RR4s1952M-S| 98 South Bound lst 58..A-O 
Jan Phil German & Norris.50) ......|..-... Income 48 1939...M-N Atl Coast L(Ct)jctis 5s J- 3 20 U El Lé& P 1st 4'98'29 M-N 
Apr Phila Traction. | No Penn 1st 4s '36..M-N Ctfs of indebt 4s....J- 4 Un Ry & El lst 4s5'49 M-S 
Feb Railways General | Deben 6s 1905.....3 M-S 2. |] Balt C Pass 1st 5s’11 LR, 107 [ncome 48 1949.....3-D 
Feb Semeueh [ron & St Penn gen 6s r 1910.. Var |} Balt Fundg 58.1916 M-N| 118 |. Va Mid 1st 68 1906..M-8 
Mar Tidewater Steel. | Consol 6s ¢ 1905...V ar Exchange 39s 1930 J-J) 1079}. 2d series 68 1911...M-S 
Feb Preterred . | Consol 5s r 1919... Var Retunding 3'98 1952J3-J) 110 3d series 68 1916..M-8 
Jan United NJ RR< |Penn & Md Steel con 6s. Balt dé& P isttsmil’11 A-O} 113 4th ser 3-4-58 1921.M-8 
Feb Unit Pow & Traus |Pa& N Y Can 7s ’06.J3-D) Balt Trac 1lst5s..°29M-N| 114 |.... 5th series 58 1926.M-8 
Mar United Trac Pitts.. . Con 5s 193. --.-A-U No Balt Diy 5s 1942 5-D) 110%4)1% 20g Va (State) 3s new ’32.J-J 
May Preferred | Con 48 1939. -A-O Convertible 5s.’06 M-N! 101 i102 Fund debt 2-38 1991.JJ 
Feb Warwick Iron & Steel.10 |Penns Steel lst & M-N " .|| Cent’! Ry con5s1932 M-N| 112 |....../] West N C con 68 1914 JJ 
Mar West Jersey & SeasSh.50) People’s Tr tr certs 4s ’43 : Ext& Imp 58.1982 M-S| lz Wes VaCe&P latte’ ll JJ 
Mar Westmoreland Coal...50 |b Co lsté& col tr 5s’49 M-S} ...... 1084, || Chas City Ry lst5s’23J-J3} 106 Wil & Weld 58..1935.5-J 












































* Bid and asked prices; no sales on tig day. | Lowestisex-dividend { Ex-rights. {$15 paid. + Reorganization certificates $3 asscasment paid, 
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962 THE CHRONICLE. denen LXX1Xx, 
‘ . Gias Securities Bid | Ask I industrial and Miscel | pia 
t Fort W 5 25 35 ~ 
. ayne 63 1925..J-J} 55 62 ||Col& HockCoal&Ipf100) 65 80 
Volume of Business at Stock Exchanges Gas & E/ Bergen Co..100} 28 |...... lst g 58 1917..... ot J-J)% 85 90 
Grand Rapids Gas— Compressed Air Co...100 1s my 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE {1st 5s 915 sennaets ro 2101 |103 Consolid Car Heating 100 60 66 
DAILY, WEEKLY AND YEARLY 8 8 1Cons Firew’ks com .100) 14 18 
. - UPreferred.......... 100) 60 67 
= By Aes gr S 64 
i onsol Rubber Tire..100 1 
we | —— } Ratlroad &e fn wed ovebenture " eerenaene 9} 11 
. " onds onds onds ons Storage Batteryl0u| ...... 10 
1904 | Shares | Par value | Cont Tobac deb 7 78°03A-0 C1014 /102% 
nampa: senate otton Oil&Fibre,pref.25\f 3 5 
Saturday .. - HOU TR: Keepin og te: Cramps’ Sh & En Blagivo 21 | 26 
Monday . OLI |DAY ........|..-.2+ .-.---| +0. -.100} “80 |100 |/qCrucible Steel 5 555 
Tuesday .. 846, 709) #76, it 1,500 +5, 438,500) $367 er a Lafay’eGaslst6s’24.M-N| 58 63 /Preterred_..... 385) 3814 
Wednesda 905, 632) 84,907, :700} 5,241,000} 25:8.000| Log& WabV 1st6s’25.J-D| 40 45 ||Cuban 6s of 189: 99 |lluU 
Thursday.. 951,407 3,430,700) 5,206 $500] 300,500 Madison Gas 6s 1926.A-0/¢106 |109 ||{Diamond Match Co.100} 132 {132% 
EEE tee concen 978,890} 87, $24,250 6 000,500) 92,140) Newark Gas 6s 1944.Q-J/21354/136 || Dominion Securities.100 5 | 20 
hi = — a Newark Consol Gas..100| 76 | 76 42 
Dotal 2. ce<cecee 3, 682, 638 $331, a7 4, 150) $21,886,500) $1,013,140} ences Con g 5s 1948..... 8-D 75 
——--- — = ——— Sa————= wt Hudson LH& oo 34 
” Week ending | 8e) to January 1 to Sept 9. cecccccccsces 14 
Bales at pe BO ates ces Antes 10 & IndG Nai & iii 100 14 
New York Stock lst 1926 2] 
Kuchange 1904 _ wee 1904 1908 Pat & Pas Gas & Hieo100 6: Electro-Pneii -" 
Stocks—No.shares 2,638] 1,127,758 0,714,097| 113,678,306 937 tis ge pe i 
Par value...... sasirn4, 150 $108,180,950)87, 491'548/425 810,846-256 300 Str eeitas man ecadinn| “83 | 06 lucent cheei | 2% 
Bank — a, par.. $1,500 tinea $457,300) $435,050 {Preferred 94 | 96% 
BON! . Gold Hill Copper ...... lg %% 
Government vents ieee 517,680) $9,1 50|| Telear & Telephone Greene Conso Copper. 1olt 15%) 15% 
State bonds...... 1,013,140 7, 326 1240) 3a 600 {Amer Teleg & Cable 100} 89 | 92 ||Greene Consol Gold... Lolt..t | 10 
RR.andmis.bonds| 21 886,500} 472 354,400) 450,660,500 |] Bell Teleph of Buffalo 100] ..-... 100 || HackensackMeadows100! 10 | 14 
— —- —— ; —-| Central & So Amer. 100] 104 /|106 Knick’b’kerTrCorects,; 10 15 
Total bonds.... “$22,899,640 $4, 107,800  $480,398,320) " $460,222,950 hes & Poto Teleph..100) ..-.-..|..-..- | Hackensack Water Co— 
— — Nae aa Se 1909-29........... JJ} 104 |104%)| Ref g 4s 52 op 12...J-J 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHLA |/{/Commercial Cable ..100| 190 |.-..... || Hall Signal Co ....... ion 
EXCHANGES Commer Un Tel(N Y).25} 115 |...... || Havana Commercial. $00 
Emp & Bay State Tel 100} 78 | 82 EA 10 
Franklin ........... ---100} _47 | 52 || Havana Tobacco Co.. 100 
Week ending Boston Philadelphia Preferred........... Th) 
Bept 9 8, 1905 ecker-Jones-J ew’! Mil 
TAsted | Unlisted| Bond Listed | Unlisted Bond Hudson River Teleph100) 82 | 90 1st 6s 1922......... M-S 
shares| shares sales shares | shares sales IN Y&NJ Teleph...100) 154 |156 || Herring-Hall-Marvin100 
581920 See Stock Ex/chang/e list) 1st preferred........ 100 
ecce KO HANGES) OLOSED| seccee cocc| cece cece coce |] ] Northwestern Teleg. se 120 |123 || 2d preferred........ 100 
se . LABOR DAY ....|..cc .cccocl|ccoe coco .22. [] Pacific & Atlantic.....2 78 | 82 || Hoboken Land & Imp100 
93,463)" 11,493|"" $45, Toul 30,277 9,935) ~~~ $40,300 |/1Southern & Atlantic oo 100 /|103 75s 1910...........M-NIé@ 
susie] Taabil dues) Gears) inais| Seee aBreieme 
Thursday.....| 24, . y . 6 :200 Electric Compani referred ....... 
Friday -.....| 24:458| 125605] 49,000] 54,933] 18815| 199;900 || — Hudson Reait 
~ 163.406 Se own O- ~<a 1. ase internat’lBan ingColv0 
0: 20: 1,600 3,406) 60,69 370, ngsCo Co 100/a nt’n’l Mere Marine. 1() 
Total.......|108,768] 41,202] $141,600] 163,406 eiiMiedeed | nye ee 109 
NY&QEIL&PowCold0) 49 | 51 Col tr deb - re 07 
Preferred . -100} 83 |......|| International Salt. ...10¢ 
0 tsid S iti United Bleciticot NF100 21 | 23 Ist g 5831951.. can 
utsiae @curitles RR J-D} 7144) 71%||1nternational Silver. 100 re) 
A Weekly Review of Outside Market will be found on a preceding page. ins Ge ibe enureneenena 21003 12 
} st 68 1948........ J-Dj210' 2 
7 anced heen 5 e ranean qeenety pe... 20 " 2" u 
Too: erry stockl szawyers Mort Insur.100! 15¢ 
Street Railways Bid | Ask Street Railways Bid | Ask & NY 1st A 1911.J-J| 106 J111 Spy Title Ins...100| 310. |; 
NEW YORK CITY 7 : Lake St (Chic) El stk. 109 34) 4 Con bs 1948 See Stock) Exch jlist_ || Lord & Taylor pref ..100| 10042/10% 
Bleeck St& Ful F stk 100) 32 34 ist 58 1928.......... 954) 96 NY&ER Ferry stk.100} 77 8 {Lorillard (P) pref ...100) 115 |... 

bit mort 48 1950 ..J-J} 94 | 97 |/fLouisv St5s 1930. is 1134/11 lst 58 1922..-..... M-N|? 87 | 90 ackay Companies ..100| 26 
{b’y & 7th Ave stk ..100) 240 [246 || Lynn& Bos lst 5s’24.J-D Y & Hobcon 58’46.J-D|_ 106 7 BEOPIETOE ..cccacccce ool 70 

} d mort 661914 ...J-J} 104 |107 || New Orl RysCo.... Hob 1lst58 1946 M-N/2108 10 Madison Sq Garden... 100) lv 

Jon 5681943 See Stock om list Preferred ... NY@N J 18t581946.5-J 2104 2d 68 1919......... 60 
B’way Surf lst6s gu 1924/¢108 /110 || 498 1952 10th & 23a Sts Ferry 100], 45 Manhattan Transit....201t 4% 

2d 5s int as rental 1905/¢ B05 101 ||North Chic Si -10 lst mort 5s 1919...J-D/@? 92 Mex Nat Construc. ptlvo| 742 
qCent’l Crosst’n stk..100) 330 (350 || Pub Serv Corp of N i100 WUnion Ferry stock .100| 32 Monongahela R Coal. .50}! ------ 

Ylst M 6s 1922 ...M-N/#117 /12 Tr ctfs 2% to 6% et, 53%) 53%])° Y1st581920.......M-N| 838 Preferred ......... bolt 214% 

Con PKN& ER stk.100} 204 |209 North Jersey St “ Ou; 19 21 Mont & Boston Consol! .5\f LY 

Chr’t’r & 10th St stk 100] 177 [185 lst 48 1948..... -M-N| 73 | 73% Nations Mosler Safe Co....... os 
Coie 9 Oth Ave 5a Ses Stock| Exch list || Cons Trac of NJ...100} 71%s| 72% — WNat Enam & Stamp 100) 14's) 

Dry DEB& 8— lst 58 1933....... 108%4)109 21] Chic Peo & St L pref.100 Preferred.......... 10 TBs 
[lat gold 53 1932...J-D) 111 /|114 New’k Pas Ry 58’30J-J|¢112 [113 Deposited stock........ 349} 6 ||/National Surety...... 100 116 
Sorip 68 1914....F-A) 99 |1LOL Or & New ist 6s8’05A-0/2100 }lul Undeposited stock..... 9 10 ||{New Central Coal ....20 2 
Tigh Avenue st...100) 390 405 Essex Pas 68 1905 M-N/2100 [101 Prior lien & 498’ 3OMG@S/2102 |...... N Y Biscuit 6s 1911.M- | 105 
crip 63 1914....F-A} 105 [106 Rapid Tran St Ry..100) 245 |...... Con mtg g 58 1930.J&J 88 vu N Y Mtge & Security.100! 115 
1 2a & Gr St F’y stk..100) 390 /405 let 58 1921...... -A-O/2109 [110 Income 58 1930-......... 2 28 albs Yew York Dock ....100} 15 
420 St M & StN Av..100) 50 70 JC Hob&é Paterson! v0) 7 o=_— Chic R I & Pac—Ref g 4s qjPreferred ......... oo} 43 

us mort 68 1910 .M-S) 104%/107 48 g 1040........ 73 | 734i] 1934 op to 1911....A-0/2 93 |...... NY Transportation...20] 7‘ 

{2d income 6s 1915 J-J 80 85 SoJ —. _— \ eae 100 100 |1lUl Erie conv4sA prl’53A&0/¢ 83 881y/| Nor Am Lum’r & Pulp! 1 2 
Interborough Rap Tr. 100 146 ¥/148 Gu g 5s 1953..... 101 /|102 N Y Cent deb 48 ’34.M-N 994) YY's!/TYOntario Silver ...... 10% Se} 4% 
Lex Av & Pav F 6s SeeSt\k Exe /list No Hud vo Ry 6s’ rh Bee lisnned Northern Pacific.....100 Otis Elevator com.... 10" 34 37 
Metropol Securities See|Stk Ejx list! 58 1928............ J-J/@110 |......1] When released ......... 32 |139 Preferred ......... 100) «80 | 98 
Metropol Street Ry See |Stk E|x list Ext 66 1924..... M-N/@104 |105 || Northern Securities..100) 104 |104%|| Phoenix Mining. ....... if 15 | 18 
Ninth Avenue stock.100) 185 [192 Pat City con 68 ’31.J-Dj¢122 |...... | ila alain 2 2'9|| Pittsburg Brewing....50|f 24%4) 24% 
Second Avenue stock100) 205 |209 2d 6s....1914 opt A-O/2100 |...... Pitts Bess & LE.. 36 Preferred ............ “50f 44%)...... 

{lst mort 5s 1909 M-N/3102 ‘9/103 '9|| Rochester Ry......... 100} 100 /|102 Preferred ............ 77 || Pittsburg Coal........ 100] .--- 134 

Consol 68 1948.... F-A/@111 4/113 is, a 100} 99%!/...... Seaboard Air Line— Preferred ........... Ovl 58%! be 

|Sixth Avenue stock 100} 172 [176 Con 6s ee See —_ list Coll tr 581907 op...M-S| 96 96% || Pratt & Whitn pref..1u0} Y |...... 

ou Boulev 68 1946..J-J/g102 |106 2d 68 1933........ J-L 04 (105 |/South Pac pref (w 1) .10U|$1134/1137%|| Realty Assoc (B slyn)100 lsu |135 
So Fer 1st 58 1919...A-O/¢105 {108 ||So Side El (chile) stk. 100 90's) 92 |] Va & Southwestern..100} 35 |......|| Royal Bak Powd pret. 100 105 |106% 
Third Avenue See Stock) Exch jlist ||Syracuse Rap ‘Tr 5s 1946) 104 |......]] Wabash Pitts Term Ry— | || Russell & Erwin......2! t 61 63 

‘Tarry W P & M 581928) 103 /106 nit Rys (St L Trans) 109 11 | 12 lstg4sJune11954.J-D} ...-.. | 8614) Safety Car Heat & Lt iv0 1s4 |187 

YkersStRR 6s81946A-0) 104 [107 Preferred ........... 57 59 2d g4eJune 1 1954..... 38 | 42 ||Seminole Mining. if Bit 132 
28th & 29th Sts lst 6s’96)3112 [113 Gen 48 1034.... See see Exch jlist Simpson Crawford Co 100) ------ 27 
{Twenty-Th’d St stk 100) 390 [400 |} Unit ByeSen Fran Se SeeStk| Exch |list Industrial and Miscel Deb sf 6s’24 op’U5. .J- S| “é5"| 80 

Deb 58 1906........- * 96 99 || Wash Ry & El C -100} 19%) 197%] Alliance Realty...... 100; 90 0 ||Singer Mfg Co........ 100} 450 |...... 
Union Ry 1st5s 1942 F-A| 110 [|113 Preferred ... 100} 69%] 6949]//qAllis-Chalmers...... 100 114| 124//Standard Couplercom Lo” 25 | 30 

Westchest lat 5s’43J-J) lu2 /106 48195 ‘ J-D) 84 | 844]] {Preferred.......... 10 52 | 55 Preferred ........... llv |125 

West Chica, wee, Ee lsesces {Amer Bank Note Co. 50 - Ge Riauane — Milling Co. 100 5 6 

BROOKLYN WCon g 5s M-Ni¢ 78 | 84 Amarionn Can com...100 aa" an Preferred ........... = 26 

BOREROR ......02.2+0 100 7 _ eRe IA 7: 75 

Atlan Ave 5s pO08....Ay O}2103 |106 Gas Securities American Chicle Co..100} 98 |1V0 |/Standard Oil of N J. -100 636 [642 

Con 58 g 1931..... -A-O/ 110 |...... Preferred ........... 86 | 9U || Storage Power.........! it \ 

Impt 5s See Stook Excjh list NEW YORK American Elevated... Ig || Swift & Co See Boston. St k Excih’ge 
BB & W E 58 1933..A-0) 100 |...... Cent Union Gas 1st 5s.../2108 {111 |/Am Malting6s 1914.J-D/| 103%5|104 1st 53 1910-1914.. J{Z1V01 4102 
Brooklyn City stock...10) 237 |240 ||Con Gas (N Y)stk. See St}k Exch list]]/Amer Press Assoo’n.100| ¢0 {100 ||Tennessee Copper..... "35 t 27 | 30 

Con 68 See Stock Exch! list Conv deb 6s ctfs SeeStk| Exc t ||Amer eeeenaing...300 19\)....4.//9Texas & Pacitic Coal 308 75 | 90 
Bkin Crosstn 58 1908.J-J} 102 |...... Equit Gascon 631932 See| Stk Ejx list]} Preferred ........... ae lst 6s 1908......... 12105 |110 
Bkn Hgts 1st58 1941 A-O/} 105 |106 ¥ utual Gas ......... 100} 290 {310 || Am Soda Foun com 190 2 4 ||Title Guar & Trust. 0 470 |480 
BkinQCoé Sub See Stk) Exch |list ew Amsterdam Gas— 1st preferred........ 100} 67 | 72 |/Title Ins Coof N ¥..100} 140 [150 
Bkiyn Rap Tran See Stk} Exch /list lst consol 5s 1948..J-J|2108 |109 2d preferred........ lov; 11 14 ||Tonapah Min (Nevada).1|/t 7%| 7% 
{Coney Is. & ae --100] 330 [350 || NY GELH&P See Stock] Exch |list American Surety...... 50} 160 |170 || Trenton Potteries com 100) 9 12 

lat cons g 4s 1948..J-J/ 100%4}101 Y & East River Gas— Amer Tobacco com... 50! 250 [500 Preferred new...... 100! 75 su 

Brk C & N 68 1989.J-J} 113 [115 lst 58 1944.......... Jje112 [114 UPreferred.......... 1 140 /|141 || Trow Directory new..100) 65 75 
Gr StaNew lst5a’06 F-A; 100 |....../| Consol 58 1945...... J-J\¢108 [110 |/Am pets’ Ts com...100} 30 |....../| Union Copper.......... 10|}f 6) 1 
Gr’pt &Lorimer St lst 6s} 107 |....../| N ¥ & Richmond Gas.100} 35 |...... Preferred ...... OO} 87 9}...... || Union Typewr com. “tool 30 | 83 
Kings Co. Elevated— Nor Un 1st 58 1927.M-Nj/2104 {107 ||/Amer Writing Paper.100 2%/ 3 || lstpreferred........ luo) LiL {115 

let 48 1949 See Stock! Exch [list ||{/Standard Gas oe ae 130 |150 Preferred ........... 100) 14%) 14%) 2d preferred........ 100! 11lL j115 
Nassau Elec pref..... 100} 75 |...... Preferred ......... 55 |170 i Mi barisesenesed JJ} T5%)...... Unit Boxboard& Pap.100| 1%) 2 

Se 1944............. . 1104/112 st 53 1980222222 2MN 21104/112%9//qBarney & Sm Car ...100) ..... 20 Preferred ........... 100; 10%} 1l'a 

lat 4s 1951.......See Stik Exch list OTHER CITIES Preferred.......... 100} 117 %9}...... U 8 Cotton Duck..... 100} 3 5 
N Wo'g & Flat isiex 4s 101 4 Company com.... 50 30 |150 ||U 8 Envelope com...100/ -.---- 20 
Steinway lst 68 1922.J-J/3118 |....../; Amer Light & Tract.100 Preferred ............ 50) 130 |145 qPreferred.......... 100} 7 75 

Preferred ........... 100 Bond & Mtg Guar....100| 365 |...... US Realiy&Imp See St’k, Exch lst 
OTHER CITIES y State Gas......... 50 Borden’s Cond Milk..100/ 119 [12% U S Shipbuilding ” — M4 | 15 
Binghamton Gas 5s 1938 Preferred ........... 00'x109%9/...... Preferred (w i) . ‘| ES 
Baffalo Street ro Brooklyn Union Gas deb Camden Land..... ee 19/5 certifs | 26 2 
1st consol 58 1931..F-A/2112 /113%|| 68 1909 conv ’07...M-S Celluloid Co...........100| 113 [114 ||U S Steel Corp new 5s See| Stk E|x hst 

Deb 6s 1917........4.0/$105 |107 || Buffalo City Gas stock100 ent a com. 100) 15 | 20 Coltrsf5s’5lopt 11 ../21U8 4/1099 
Chi City Ry stk. a 183 }190 lst 581947 See Stock 57 | 62 Coltrsf58’51 not opt.. 71084) ioe 
Chic UnionTrac See St’ck| Exch list Gas SeeN Y Stk Central 1 Foundry.+. “100) 1‘| _17%|| Universal Fire Ext’r. 100; 6 
Cleveland Electr Ry.100| 72%) 73 ||Consol Gas of N J....100 Preferred ........... 9%| 1049)| Universal Tobacco... 100} 33 1 
Columbus fo) ' StRy..100) 90 | 905, ist 5 ll, = Deb 6s 1919 op ’01M-N| 57 | 59 Preferred ..........- 1U0} 2 | 5 

Pr oceeeee--100) 108 [109% Consumers! LH & Pow— Century Realty...... 100} 105 (115 || Westchester & Bron 
Colum Ry con 5s See Phiila list) =|, 58 1938.............. Chesebrough Mig Go 100| 400 [440 || Title @ Mort Guar Co.| 130 |160 

Crosst’wn lst 5s S.3. D 100% 108 ppetroit City Gas.....50 . qClatiin(H B)istpref100) 90 95 || Westingh Air Brake..50/t130 |...... 
Grand Rapids Ry....100 60 zabeth Gas Lt Co..100) 200 |...... 2d preferred.......100| 90 | 95 || White Knob Mining. 10 3%) 3! 

eccce 77100) HH 87 || Essex & Hudson Gas100| 103%/104 ‘Common.......... 91 | 97%4||Worthing Pump pref.100/ 117 (121 




















@ Buyer pays accrued interest. 1 Price per share. ¢ Sale price. a Exrights. sExdiv, {Sells on Stock Exchange, but not a very active security. 


SEP. 10, 1904.) THE CHRONICLE. 963 





= investment and Railroad AIutelligence. 
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4 RAILROAD GROSS EARNINGS. 
66 
13 : The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
67 can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
> columns the earnings for the period from July & to and —— such latest week or month. 
11 The returns of the street railways are brought together separately on a subsequent page. 
LO2 4 
hs Latest Gross Earnings July 1 to Latest Date| Latest Gross Karnings July 1 to Latest Data 
ao? ROADS | ROADS 
28 \ Week Current | Previous | Current Previous Week Current | Previous Current Previous 
vu or Month Year Year Year Year or Month Year Year Year Year 
Bye) | 
20 
42 ry $ $ $ ¢ $ | 
75 Ala Gt Southern./3d wk Aug! 57,952) 58,181) 408,784) 410,774! Manis & No East June.......| 34,252) 28,199 413,594 349, 352 
% AlaNO& lexas|Pacitic. Maniatique .. ... 9,628 7,608 
_ g NO & No East.|2d wk Aug) 40,000) 38,000 257, 631 278,364 || Maryl’d & Penn.. 24,835] 28,630 
at Ala & Vicksb’g)2d wk Aug} 20,000} 18,000 x 119,760 || + Mexican Cent’l.! 1,976,814/2,002'842 
7 Vicksb Sh & P./2d we Aug} 21,000) 21, 133,440 eg Intern. 570,806] 542.3888 
7° Allegheny Valley|June ...... Dec.|93,948 ne.|153,918 {Mexican Ry..... 20, 107,200 
40 Ann Arbor....... ‘thwk Aug 59,954 55,603 342,266 || |MexicanSouth’u 20,359 17,680 
55 Atch Top & $8 Fe.|July.. 4,742,836/5,386,593' . Sty 593) Millen & So’w’n. .|July. 736 3,758 
9614 Atlanta & Uhar../June.. 272,892) 253,098 Mineral Range.. 13,039} 10,703 
8 Ati Knoxv & No.|July.. 61,177 Minneap «& St L. 85,689 81,883 
15% Atlantic & Bir. ajJune . MS8tP&S8 St M. 204,883) 181,206) 
10 Brensw.SBirm Mo Kan & Texas 595,093) 537,211 
is Atl Coast Line.. Mo Pac & [ron Mt 1,594,000}1,557,000 
“4 Balt & -_— s cs Central Branch 7,000} 65,000 
93 Balt & Ohio...... Jul pO 1,671,000}1,622,000 
80 pene chy % aaa Mob _ & KO. ,337 945 
15 Bellefonte Cent’! Mobile & Ohio... 258,496) 229,062 
35 Bridgt & Saco R.|June e 5,13% ’ Nash Ch & St L.. 290,679} 256,960 
30 Butt h & “lits/4thwk Aug 4 Nat’l RR of Mex 312,496) 283,749 
41 Buttalo & Susq...jJuly....... 380,316) 80,504 80,316 30,504 || Ney-Oal-Oregon _|Jul 5,329 17,542 
Canadian North../4thwk Aug; 101,100) 73,900) 606,600) _505,600)| Nevada Central.. +751 3 
07 Canadian Pacitic/4thwk Aug/1,438,000}1,260,000) 8,792,834) 8,073,498 ||N YO & Hud Riv 7,321,269/7,092,629 
L Cent’l of Georgial/4thwk Aug) 232,306) 222,287) 1,456,657) 1,400,662 /|N Y Ont & West.|J 646,806} 653,197 
40 Cent’! of N Jersey |Juty....... 1,921,655|1,886,387| 1,921,655] 1,886,587 || N Y Susq & West 180,261] 264,716 
~ Central Pacitic..|January ..|1,460,659/1,349,578/13,775,430/12, 847, 305 || Norfolk & West’n 1,809,571)1,943,52 
05°” Chattan South’n.|4thwk Aug’ 3,090 3,009 27,941 20;602 Northern Centra! $38,315) 923,015 
3 Chesap & Ohio...|July.......|1,671,503/1,571,375| 1,671,503) 1,571,375 || North’n Pacitic.. |\July.......|4,048,716|4,144,635 
18 Chie & Alton Ry.|June,.....-| 956,168] °747,957/11,425,853|10,071,092 || Nor Shore (Oal)..|February..| | 30,321] | 33,284 
00 Chic Gt Western./4tnwk Aug, 218,888) 235,034) 1,158,003) 1,372,798 || Ohio Riv& West..|June ......| 18,064) 18,297 
ranse Chic Ind & L’v.../4thwk Aug) 162,939) 157,757 952,810)  951,143/| Pacifico Coast Co.|July.......| 600,765) 560,363 
5 Chic Milw & 8t PiJuly.......|4,002,220/4,159,063] 4,002,220) 4,159,063 || ePenn—EastP&E\July......./9,481, 103)10995403 
17a Chic & North W_ |July....... |4,625,030/4,766,402| 4,625,080) 4,766,402), eWest P & E....|July....... Dec. 32|3,200 200 
21 Chic St PM & O./July.......| 847,821] 951,372} 847,821) 951,872/| Pere Marquette wi4thwk Aug) 385,041 828,833) 2,131,608 59950,749 
60 Chic Term Tr RK/4thwk Aug) 44,374 45,579 258,111 281,817 || Phila Balt & W’sh|July......./1,168,378/1,146,673 1. 168,375; 1,146,678 
9 Cin NO &T Pac.|\3d wk Aug) 126,999) 123,138 952,110) 1,006,565 /|| Phila & Erie..... June ......| 714,369 "679,896 7,643,850) 7,012,779 
35 Ol Cin Ch & 8t L.|July......./1,764,084|1,860,254| 1,764,084) 1)860,254|] pitteh OC & St L UAT. caccee 1,908,510/2,165,231) 1,908,510) 2,165,231 
U2 Peoria & Kast’p|July....... 233,715] '223,277| °233,715| 223,277] Raleigh & O Fear|June...... 8,940)  .-cecee- ORM -...caccnas 
9% Colorado & South|4thwk Aug) 132,312) 154,787 957,963) 1,094,447 || Reading Railway|July......./2,661,437/3,131,419) 2,661,437) 3, 131,419 
90 Ooi Newb & Lau.|July....... 15,911 16,463 15,911 16,463|| QOoal & Ir Oo. ...\July.......|2,337,939/3, ‘025, "598 2, 337 "939 3,025,598 
15 Copper Range....|May...-...| 44,979] 39;204) 466,453} 353,249|| Total Both Cos.July.......|4,999,376|6,157,017 4,999,376] 6,157,017 
03 Oornwall.........jJune ...... 6,009 9,354) 74,431 94,729 || Rich Fr’ksb & P .|May....... 187,552 "153,600 1,364,308] 1,192,248 
nn Cornwall & Leb..|July....... 17,400) 34,323 17,400 34,323 || Rio Grande Jct.. June. seseee| 45,276] 47,597) 584,578) 581,316 
ie Sumber!’d Valley January...| 149,750) 125,193] 1,291,195 842'194 | Rio Grande So... |4thwk Aug 5 i247 q ib ete ‘ Rie ‘ 9ot725 
’ nv. 0 Gr. ; ‘ 9 || Rook Is)’d Oo.....|July.......|3,303, :937,780) 3,303, 937, 
20 Rio Gr. West. f Athwk Aug} 521,500) 503,900) 2,732,038} 3,106,192|| 1008 "ors 5 ny aa0ten 91.795] 114,872 91.795| 114872 
“4g Det & Mackinac.|July.......| 80,437) 83,831 80,437 83,831)| st L & San Frang|July......./2,783,503/2,885,227| 2,783,503] 2,885,227 
rT) Detroit Southern.|/4thwk Aug 49,791 48,361 230,833 292,011/|8¢ L Southwest ../4thwk Aug) 250,343) 196,075) 1,356,120 1,142,026 
: ul vw" Sh & Atl.. = Aug) 76,790 84,827 476,738 534 4,804 StL Van &TH..|July.......{ 255,685) 203,982 255,685 208,982 
PE RS July.......|3,930,445|4,428,252| 3,930,445} 4,428,252 ||San Fran & NP... July.......| 151,278) 141,391) 151,278} — 141,391 
vessy &TH.. artes Apr 44,936) 47,139) 1,485,129) 1, '445, 1527 Seaboard Air L../lstwk Aug) 261,147) 253,383) 1,260,807) 1,278,12 
Frchild & N’r’e'n|July...c0e 2,724) 2,729 2,724 2,729 || Southern Ind .... August....| 120,179} 103,326) 223,304) 200,956 
Farmy & Powhat|June ...... 8,685 7,343 85,42 77,227 || 80 Pacittc Oo b...|May........|7,608,720|7,459,844/85,965,497| 80,052,328 
Ft W & DenvCity|July.......| 191,673] 262,937 191,673) 262,937)| Central Pacitic.|January. ..|1,460,659)1,349,578) 13,775,430) 12,847,305 
<* Georgia RR...... July.......| 174,556] 176,609} 174,556] 176,609) Gal Har &$ A.|January...| 580,584/ 593,810) 4,221,191) 4,014,019 
Ga South & Fla..|July.......| 131,892) 144,507) 131,892) 144,507|) Gal Hous & No |January...| 77,226) 99,724| 807,199) 696,201 
.5° ee WH GO Oe Wh, I cctees | coccctasl concen 467,046) 326,574|| GulfWT & P..|January...} 10,300) 12,547 96,570} 106,623 
20 Gr Trunk System|4thwk Aug 1,089,209|1,053,424| 6,121,286] 6,394,119] Louis’a West...\January...| 161,517| 161,821) 1,144,280) 1,168,165 
18 Gr Tr. West’n.|/3d wk Aug| | 79,587] ' 92;926| '605,534| °730,028|| Morgan’s L & T ¥ ..| 417,904) 473,036] 2,990,794 3,013,301 
8 Det GrH &M..|3d wk Aug} 31,803} 26,586] 236,686] 180,902|| NYT & Mex ..\January ..| 30,084] 36,645) 292,660) 288,262 
2 Great Northern..|August... |3,452,169/3,600,469| 6,944,148] 7,000,564|| Oregon & Calif.|January...| 312,659] 288,974! 2,576,550) 2,344,219 
4% Montana Cent’i|August....| 185,722] 191,007) ‘366,458] _376,936|| So Pao.Coast.... aary...| 70,159) 65,523) 631,749) 565,162 
+4 } Total system.|August.... (3,637,891/3,791.476| 7,310,606] 7,377,500] So Pac RR Oo.. January ..|2,619,233|2,503,802|19,658,844/17,932,714 
. Gulf&Shipisland/3d wk Aug, _ 35,316 34,412} 249/017] '261,793|] So PacSS.Lines January...| 453,189) ........ 3,405, ON estas 
247, Hocking Valley../4thwk Aug} 167,554) 157,276) 1,167,750) 1,163,556|| Tex& NOrl....|January...| 302,477) 287,550) 2/253,290 1,917 719 
_— | Hous & Tex Cent January ..| 418,280) 460,339) 3,461,608) 3,358,251/| Southern Railw’y/4thwk Aug/1,330,439/1,202,227| 7,665,005 7'348;738 
31, H&E W-. Texas |January..| 69,903) 81,363) 519,274) 555,001)|/Terre H & Ind ...|July.......| 164,992 176.916] °164,992] ‘17 916 
TU Hous &Shrevep't|January ..|| 16,514) 19,041) 124,142) 144,551) Terre H & Peor..|July.......| 58,596) 49,574 58,596 49,574 
a nois Central. .|Auguat....|4,078,413/3,971,103) 7,883,602) 7,793, ||Texas Central ...)4thw ug 099 ‘- 
Illinois O A 4,07 7 7,883,602) 7,793,306 k A 23,430) 17,096 101,992 77,231 
8D Illinois Southern/July....... 27,056] "12,754 27,056 12,754/| Texas & Pacifio..|4thwk Aug $53. 959] 330,565) 1,6: 6, 242] 1,664,049 
8g Ind Ill & lowa...\Juiy.......] 118,515} 121,518} 118,515} 121,518||\TexSV&NW..|July.......| 12,000] 10,500 2,000 10,500 
13 Int & Gt North’n|4thwk Aug} 181,883} 169,570} 826,685] 830,945||Tol & Ohio Cent .|4thwk Aug! 139,374] 106,416 741°316 675,538 
Interoo (Mex)...|Wk Aug 20} 102,300} 103,780) 742,270) 748,830||Tol P & West..../4thwk Aug! 42,830) 37,827) 219,435) = 223,186 
3 | owa Central..../4thwk Aug} 64,025) 61,439) 401,273) 397,374||Tol St L & W...../4thwk Aug} 125,292) 95,133) 623,246) 534,783 


Kanawha & Mich/4thwk —_ 56,728] 41,303 303; 878 275,727 || Tor Ham & Butf.|3adwk Aug} 11,286 12,730 92,261 $2,837 







































































4 
| Kap City south’n|June ......| 464,874 389,391) 6,450,320] 6,010,459 || Un Pac System ..|June ...... |4,617,363)4,401,552 55,279,231)/50,116 954 
| LakeErie&Westnj/August....| 477,198} 488,372 882,012] '955,847/| Virginia & So W'n|July....... 46,691} _ 60,920 46,691 60,920 
| Lehigh Val RR.. c ~ASpenes 2,514,006 2,624,098 27,086, 112/23,953,356 || Wabash .......... 4thwk Aug) 883,311) 701,532) 4,562,938 4,121,581 
& East’n 51,055 64,770 611,947 574,786 || W Jersey & Sea’e|July..... --| 610,181) 582,031 610,181 582,081 
sland .... Dec. |7,877 Ine. 296),227 Wheel & L E..... 4thwk Aug) 144,741) 118,918 740,873 827,871 
Louisiana & Ark. 58,397 54,502 58,397 54,502 || Wm’sport& N.Br.|May....... 14,922 13,013 153,698 166,235 
Louisv Hend&st LiJune.......| .....--.| _---..--- 895,970)  808,547)] Wisconsin Cent.. Lstwik Boyt 131,500] 128,005) 1,303,246) 1,353,782 
a ] Louisv & Nashv./4thwk Aug 1,044, 330) 961,879) 5,976,630) 6,042,170|| Wrightesv & T’n..|July....... 11,526 11,465 11,526 L1,4 
E Macon & Birm...|July....... 10,256 11.008 10,256 11,055 || Yazoo & Miss. V. August....) 531,000) 550, 814| 1,051,844) 1,064,783 
0 Man’ tee Cir. xa; June ...... 8,340) 11,3 89, ‘923 140,483 
2 VARIOUS FISCAL YEARS, 
0 
0 ROADS | Gross Earnings ‘Current Year |Prevtous Year ROADS Gross Earnings \Owrrent Year Previous Year 
7% 
2 } | | | 
0 Allegheny Valley.......... \yan. 1to June 30, Deerease. $224,365 || {Mexican Southern ........ Jan. 1to Aug. 21; $760,044, $650,112 
5 Atlanta & Charl Air Line.. |Mar. 1 to June 30 1,149, 728| 1,061,497 || {National RR of Mexico...\Jan. 1 to Aug. +] 7,666,843) 7,721,564 
1 Atlantic & B am.a|Dec. 1 to June 30 pS pee Northern Central.......... Jan. 1toJuly 31) 5,716 aon) 5,963,209 
3 Bellefonte Central......... | 1 to Aug. 31 8,661|| North Shore............ .|Mar. 1 to Feb. 29) 632,652) 534,435 
4 Chic 8t P Minn & Umaha..|Jan. 1 to July 31 5 827.357) 6,548,890/|/ePennsy., East of P & Jan. 1 to July 31) 66,176,779 71,150, 679 
~ Cumberland Valley........ | 1 to Jan. 31! 149,750) 125,193|} eWestof P& E........... Jan. 1 to July 31 | 1; 398,300 
1'g International & Gt North’n\Jan. 1 to Aug. 31) 38,232 122) 3,382,905 || Peres Marquette.......... w\Jan. 1 to Aug. ry 7,464,171) 7,241,777 
5 Lake Erie & Western...... Jan. 1 to Aug. 81 3,207,241'  3,403,592/||Phila Baltimore & Wash..|Jan. 1 to July 31) R741, 089 7,770,689 
v Manistee & North Eastern|Jan. 1 to June 3 6,311) 187,992 || Philadelphia & Erie....... Jan. 1to June 30 3,470,666 3,608,006 
5 Manistique...........cccse- Jan. 1 to Aug. 31) 54,827) 46,48 || Pitts Cin Chic & St Louis..|Jan. 1 to July 31) 13; 538° 670) 14,046,075 
t | Maryland % & Pennsylvania Mar. 1 to July 31) 124,897) 131,256 || Rio Grande Junction ...... Dec. 1 to June 30) 307,887 | 316,682 
o Missouri Pacifio............ J 1 to Aug. 31) 26,638,619) 26,847,480/|/St L Vandalia & Terre H ..|Nov. 1 to July 31 1,979,271! 1,798,050 
; Central a a 1 to Aug. 31) 1,126,000 897,000|| Terre Haute & Indianap ..|Nov. lto July 31) 1,496,582) 1,444,296 
 dinaicubink secamnidl J 1 to Aug. 31) 7.764. rtrd 27,744,480|| Terre Haute & Peoria .....|Nov. 1 to July 31) 460,866) 452,122 
= Mexican International ...|Jan. 1 toJuly 31) 4,132,413) 4,263,441 |/ Texas & Pacific ...........- Jan. 1 to Aug. 31) 7983 087) 7,250,472 
$4 }Mexican Railway......... Jan. 1 to Ang. 20! 3,674, 7600 3,393,900 || West Jersey & Seashore...jJan. ltoJwmy 31! 2,3 33! 2,306,933 
| | | 
t Results on Monterey & Mexican Gulf are included for both periods. oda a currency. 6 Includes the Hous. & Tex. Cent. 
) and its subsid. lines in both years and for both e Covers lines direct! eee heyy gin Includes the Chicago & Eastern Illinois in both 
i years.  ¢ Including Sav. Flor. & West. and also Florida Southern ard Sanford & Bt. Peters Rys.in both years. w Includes 6 Erie 
‘ Fooek. Riv. Ry. trem Jam. 1 beth years. _ 6 Types Sgupes any fee the eqpesligates company, Tifton Thosv, & Guif and Titton & 
eas’ - 
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Latest tross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of August. The table covers 42 roads and shows 
921 per cent increase in the aggregate over the same week 
last year. 



































4th week of August. | 1904. 1903. | increase. | Decrease 
| + + 3 
Ann Arbor..........-...-| 55,603 G2GRi 8 saancese 
Baffalo Roch. & Pitts 242,679 lide ae 6,40. 
Canadian Nerthern......| 78,900 22,200 eenccces 
Canadian Pacific... | 1,260,000 178,000 eoence 
Oentrai of Georgia sone 232,306) 222,287 J ewe 
Seamanoeas Southern...) 3, 3,06 | eee 
Ohicago Ureat Western. | 218,888 235,034) =... --.. 16,148 
Chic. Indian’ lis & Louisv. 162,939 157,757 GUSH ccecncce 
Chic. Term. Tranefer.... 44,374 GEBTO — cnccccee 1,205 
Coiorado & Southern.... 132,312 154,787 eneeenne 227475 
Denver & RioGrande. | 521.500 508,900 12,600) =... «.- 
Detroit Soutbern....... -| 49.791 48,361 1,430) = 22-2 
Dulutb So. Shore & Atl.. 76,790 SO6.88T —_ enacccce 8,037 
Gr’nd Trunk of Canada | 
Grand Trunk West.. ; 1,089,209] 1,053,424 35,785) 
Det. Gr. Hav. & Milw 
Hooking Valley.........., 167.554) 157,276 10,278| 
International & Gt. No 181,883 169,570 12,813 
Iowa Central. ............ 64,025 61,439 2,586 
Kanawha & Mic 56,728 41,303 15,425 
Louisville & Nashville..| 1,044,330 961,879 82,451 
Minneapoiis & St. Louis. 85,6 81,883 3.806 
Minn, 8t. P. & 8. Ste. M.. 204.883 181,206 23,677 
Mo. Kansas @ Texas. ... 595,03 537,211 57,882 
Mo. Pacific & [ron Mt... | 1,594,000 1,557,000 ,000 
Central Branch . 77, 65, 12,000 
ib. Jackson & K. Gityg| 9,387 6,945 2,442 
Mobile & Ohio. ........... 258,496 229.062 29,434 
Naabv. Chat. & St. Loais. 679 256,960 33,719 
National RR. of Mexico.. 312,496, 283,749 28,747 
| Ag Marqaette.... ....| 385,061; 328,833 56,208 
Rio Grande Southe . 12,547) 16,646; —.......-- 
St. Louis South western... 50,343, 19607: 54,265 
Southern Railway ...... | 1,330,439) 1,202,227 128,212 
7 Central 23,430) 17, 6,331 
9, 330,565 23,394 
4 106,416 32,958 
37,827 5.00 
95,133 0,15 
' 701,532 181,779 
x | 118,91 5,82 
o cwceer 208,600, 3201, "924 6,776 
Tota) (42 roads)........|13,208,681|12,094,788| 1,172,256 
Net increase (9°21 p. .) eK! Se ee 











7 Figures are for week ending Aug. 27. 


For the month of August the returns of 51 roads show as 
follows: 





Month of August. | 1904, | 1903. Inerease. | Per Cent, 








8 8 + | 
Grose earnings (51 aR SE eet $1,133,528! 1,511,046 2:96 


It will be seen that there is a gain on the roads reporting in 
the amount of $1,511,046, or 2:96 per cent. 


Net Earnings Monthly to Latest Dates.—The table follow 
jg shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the CHRONIOLE of Aug. 4, 











1904, The naxt will appear in the issue of Sept. 24, 1904, 
-—- Gross Earnings.—. ——Net Earnings.——~ 
Current Previous Current Previous 
Year. Year. Year Year. 
Roads. $ $ 8 
Ann Arbor.b....... July 158,825 173,181 39,247 30,672 
Atlantic & Bir. RR.aMay 54,710 ~—.... 22 16,176 
Month of June ....... 55,890 _~—........... 18,736 
Dec. 1 to Juue30... 398,728 = -o...... 119,597 
Bangor &Aroosat’s bJuly 153,818 162,606 49,190 
Bellefonte Centr’! bAug. 3,538 5,656 943 
Jan. 1 to Aug. 3:.... 35,367 48,661 8,809 
Buffalo & S’sque.a July 80,316 80,504 31,278 
O1.Oin.Ohi. &8t.L.bJuly 1,764,084 1,860,254 518,296 527,544 
Peoria& Eas’n..b July 233,715 223,277 48,948 47,833 
Oolor’do &S8outh.b July 483,380 540,728 151,343 d182,955 
OColam.Newb.& L.b July 15,911 16,463 4,161 6,973 
Cornwall & Leban..July 17,400 34,323 5,605 19,622 
Den.& Rio @’de.b...July 1,321,688 1,519,392 544,225 595,214 
Edison Elec, [llum. Co. of 
Brockton, Mass..July 7,766 6,981 3,024 1,616 
Jan. lto July ol ... 64,157 57,929 29,060 14,598 
Fall River Gas Works 
SSS 25,701 25,773 10,503 11.482 
Jan. lto July 31 ... 185,841 179,501 57,746 62,626 
Ft.W.& Den. City.bJuly 191,673 262,937 58,580 108,538 
Gr. Trunk of Can...July 2,518,414 2,647,376 795,673 798,106 
Gr. Trunk West...July 364,501 446,258 2,433 51,585 
Det.Gr. H. & Mii.July 129,935 98,303 37,472 25,306 
Illinois Central...a.July 3,805,184 3,822,203 1,083,826 833,165 
Ind. Ill. &lowa.a July 118,515 121,518 28,124 14,054 
Louis’na & Arkan.aJuly 58,397 54,502 20,251 12,508 
Lowell Electric Licht 
Corporation ...... July 17,139 16,452 6,894 6,713 
Manistique.b....... 9,628 7,608 def.141 def.221 
Jan. 1 to Aug. 3:.... 54,827 46,408 7,211 1,537 
eacsgete Gen. Eleo- 
jeaee doececes uly 43,022 38,915 21,602 16,585 
N,. = & Pennsylvaniab— 
Apr. 1 to June 8U.... 36,977 30,400 def.7,311 6,920 
Jwy 1to June 30.... 124,276 113,104 def.9,007 24,391 


-— Gross Earnings.— - 





Net Earnings.— 


Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ $ 
Norfolk& West’n.b July 1,809,571 1,943,524 703,747 820,405 
Pacific Coast Co. .aJuly 600,765 560,363 127,838 117,922 
Kio Grande South. bJuly 35,488 48,716 14,610 26,136 
Rock Island Co.a...July 3,033,998 3,937,780 764,077 1,211,090 
Rutland RR b— 
Apr. 1 to June 30.... 604,525 633,417 177,439 193,556 
July 1to June 30 ... 2,414,451 2,376,560 768,927 717,765 
8: Jos. & Gd. Isi.b.July 91,795 114,872 18,088 22,483 
St. L. & San Fr, (incind. 
Chic. & E, I1L).a..July 2,783,503 2,885,227 862,719 1,013,456 
San Fr. & N. Pac.a July 151,278 141,391 57,551 56,879 
Yazoo & Miss.Val.a. July 520,844 518,969 31,608 33,238 





a Net carnings heregiven areafter deducting taxes. 

b ‘etearnings hereciven are before detucting taxes. 

d Net, after deducting taxes is $131,466 and $161,897 for 1904 
and 1903 respectively for July. 


(nterest Charges and Surpluss—The following roads, in 
addition to their gross and net earnings given in the fore- 
going, also report charges for interest, &c., with the surplus 
above or deficit below those charges, 

—Int., Rentals, etc.— —Bal. of Net Earn’gs.~ 








Ourrent Previous Current Previous 
Year. Year. Year. Year. 
Roads. $ 4 
Ann Arbor........ .July »b26,857 b44,086 *13,022*def. 12,887 
Atlantic & Birm....May aT «6 andasens es eo 
Month of June ...... » 12,966 __........ 5,770 occceee 
Deo. 1 to June 30.... 664,868 = .cce -ce 54,714 cceccece 
Bangor & Aroosi’k. July 47,546 46,511 1,646 7,317 
Bulifalo & 8’aqueh.. July 15,675 12,372 *81,259 *23,733 
Oley. Oin.Ch. & 8t.L. July 306,189 302,018 212,107 225,526 
Peoria & East....July 41,688 41,688 7,260 5,645 
Cornwall & Leban..July 3,980 4,033 1,625 15,589 
Dea. & KR. Grande. July 345,824 324,995 247,818 315,189 
Edison Elec. Ilium. Co. of 
Brockton, Mass..July 962 801 2,062 815 
Jan. 1 to July 31.... 7,137 5,606 21,923 8,992 
Fall River Gas Works 
captivate. a J 258 9 10,245 11,473 
Jan. ito July 3:.... 822 533 924 62,093 
ndiana Ill. & Ia....Jaly 23,124 22,873 5,000 def.8,819 
Loutisi’na & Arkan. July 11,350 8,817 “11,604 *4,757 
Lowell ~ Light 
Corporation ...... July 1,151 1,108 5,743 5,605 
iametaeets oo Elec- 
WO CO.ncccceccces July 9,398 8,947 12,204 7,638 
N. Y. & Pennsylvania— 
Apr. 1 to June 30.... 564 308 def.7,975 6,612 
July 1 to June 30.... 2,565 2,555 def.11,572 21,836 
Norfolk & West’n....July 293,230 263,064 410,517 557,341 
SioGrande South..July 18,411 18,411 *def.887 *10,668 
Ratland RR.— 
Apr. 1 to June 30.... 151,522 148,308 *38,563 *57,594 
July 1 to June 30.... 614,492 625,539 °*214,602 *197,707 
St. Jos. & Gr. Isl’d..July 22,255 18,924 def.4,167 3,559 
San Fran.&No.Pac.July 22,491 223,583 35,060 34,296 
* After allowing for other income received. 
t These tigures are after allowing for other 1 6 andfordi t 


and exchange. The sum of $10,000 is deducted every month from 
surplus and placed to credit of Renewa! Fund. 
b Includes also expenditures for improvements. 


Street Railway Net Earnings.—The following table gives 
the returns of STRERT railway gross and net earnings received 
this week. Thelast general summary which we furnish once 
a month, and in which we bring together all the roads from 
which monthly returns can be procured, was given Aug. 
27, the next will be given Oct. 1. 


-— Gross Earnings.— —Net Earnings.—- 





Current Previous Current Previous 
Year, Year, Year, Year. 
Roads. $ $ 8 
Boston & Worcester. July 56,195 eenseece en 
Vin. Newp. & Cov. Light 
& Traction.a. .....June 108,386 104,244 40,265 “. 167 
Month of July ....... 121,410 109,007 58,736 49,309 
Jan. 1 to July 31.... 730,268 682,391 297,573 283,728 
Dunkirk & Fred nia b— 
Apr. 1 to June 30.... 42,269 41,318 12,116 9,635 
Jan. 1 to June 30.... 60,966 57,092 20,841 15,799 
Houghton County 8t. Ry 
(Hancock, Mich.). Jul : 20,600 17,471 10,185 7,545 
Jan. 1 to July 31.... 110,512 107,750 29,521 35,756 
International Tract. Co. 
a OE Oy ee 405,598 390,414 218,059 199,923 
Jan. 1 to July 3:.... 2,305,799 2,194,897 854,786 990,437 
Savannah Electrio.July 51,463 £0,311 25,722 23,118 
Jan. 1 to July 31.... 305,108 289,716 127,845 108,385 
Seattle Electric Co.July 197,392 184,931 70,373 61,150 
Jan. 1 to July 31 ... 1,320,002 1,174,388 413,134 330,466 
Tam pa Cy On. —— 28,802 26,101 10,391 10,730 
Jan. 1 to July 31. 201,500 171,992 78,573 77,357 
Terre Sngneties. July” 54,213 42.044 23,255 16,787 
Jan. o July 31.... 814,068 249,857 97,893 79,840 
RB. Fa th Ry. 
& Lt. Co.a... ....July 40,020 oii 17,115 
Jan. lto July 31.... 264,288 _........ 104,625 


a Net earnings here given are after deducting taxes. 
b Netoarnings heregiven are before deducting taxes. 
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Interest Charges and Surplus. 


-—Int., Rentals, ete.—. —Bal. of Net Earn’gs.— 


Current Previous Current Previous 
Year, Year. Year. Year. 
Roads, $ 3 8 
Cin. Newp. & Cov, Light 
& Traction........ June 21,340 20,927 18,925 24,240 
Month of July ...... * 20,917 20,929 37,819 28.380 


Jan. 1to July 31.... 148,029 147,184 149,544 136,544 


Dunkirk & Fredonia— 
Apr. 1 to June 30.... 21,725 17,177 *7,232 *6,941 
Jan. 1 to June 30.... 23,518 18,964 “14,164 *11,318 
Houghton County St. Ry. 
ss ee Mich.) July 3,432 2,929 6,753 4,616 
Jan. 1 to July 31.... 23,384 20,503 6,137 15,253 


Internationa) Tract. Co. 
System y= -3 July 140,270 134,990 77,789 64,933 
Jan. 1to July 31.... 908,885 898,918 def.54,099 91,519 
Gaveaaeh ag ty July 10,691 9,832 15,031 13,296 
Jan. 1 to July 81.... 73,065 67,582 54,780 40,803 


Beattie ery? Co July 25,291 23,064 45,082 38,086 


Jan. lto July 8 .... 168,639 173,075 244,495 157,391 
amp = Elect. on, July 1,885 2,021 8,506 8,709 
Jan 1 to July 31... 14,279 14,280 64,294 63,077 
Terre Haute Elect..July 9,624 6,558 13,631 10,229 


Jan. 1 to July 31.... 66,805 45,768 31,088 34,072 
* After allowing for other income received. 
CALIFORNIA GaS & ELECTRIC CORPORATION. 


Expenses. int. Oorp. 
on bonds of Sur- bond Sinking 
July— Gross. Sub. Oo.s,éc. pis. inierest. fund. Balance. 


«$320,857 $242,713 $78,144 $36,458 $12,500 $29,186 
213,473 159,619 53,854 33,8383 12,500 8,021 


ANNUAL REPORTS. 


Annual Reports.—The following is an index to all annual 

— of steam railroads, street railways and miscellaneous 

Ys which have been published since the last editions 

of RAILWAY AND INDUSTRIAL and STREET RalILway 
SECTIONS. 

This index does not include reports in to-day’s CHRONICLE 








RAILROADS, ETC. — Page. RAILROADS, ETC.— ~ 
Alabama Great Southern........... #1 | Nashville Chat. & St Louts.... .. [3 
Amer. Aericakaral Chemical...... 784 Nationa’ Enam. & Stamping....... 





American Giue_.._...... 
) ‘erchants Pes ear 


ew York Ontario & Western..... at 
A 
Atlantic Coast Line 










-- 625 | N 
* 85 











Chesapeake & Ohio ooo -. Of operating cos....... 
Chicago & North Weat 6 United States Knvelope... ........ 
Chicago Ay ym Transfer ....... 900 | United tates Steel Corp. (quarter 
Chesapeake & Delaware Canal . 782 apd half-year).........cccceseseees 49” 
Clev. Cincin. _ Se. Louis 809. 911 Wabash RR a... eee cseeeeseeereee 
Denver & Rio Grande.......... ov, 907 | | Western or (octal ae 
Georgia Southern ‘* Florida....... 536 ment A 
Gulf &Mhip isiard.. .. ....se..0. a1 } Westinghcuse Blec. & Mfg. (of- 
nterb. Rap Tr (bal. sh. Jane 90). 731 ficial statement Aug. 2) .......... 624 
nternational Pape (a) TREET RAIL ave— 
Keystone Telephone Go., Phila... 901 | Brooklyn Rapid Transit........' 784, 7 
Louisiana & ATKanras .......+0000- 731 | Chicago Unton Traction (recetv- 
Louisville & Nashville erscsece 731 OFS FOBOET 3. cccccce.ccccccccces 210, 626 
Manhattan Ry.. New Vork. ....... 1 | New York City Ry............- 
Metropolitan Coal Co., Boston | Philadeiphia %o. of Pittsburgh 





{balance sheet April -0)......... 499 (balance sheet Mar. 81)......-.... 
Missouri Kansas & Texas.......... 730 | United Trac. of Albany & Troy.... 783 
Chieago & North Western Railway. 

(Report for the year ended June 30, 1904.) 
The report of the President, Mr. Marvin Hughitt, will be 
found on pages 970 to 972. 
The comparative tables for four years, compiled for the 
CHRONICLE, are as follows: 
OPERATIONS AND FISCAL RESULTS. 
For yearsend June 30.~ ~— sofea. end, a Ae - 


103-04, 1902 03, A 
Av. miles oper. 7,404 6,457 
Equ'pment— 
Locomotives .. 1 tt! 1,233 1,070 1,060 
Passenger cars 1,120 1,100 980 939 
Freight cars... 51, Ba 50,753 43,226 41,474 
Work care, ete. 346 346 3353 332 


Operations - 
Pars’recariied. 21,395,312 20,258,553 18,648,845 16,944,372 
Pase’r mileage. 645, ,075,111 602,794,276 541,676,123 483 1273,248 


ger perwile.. 2°02 ots. 2°02 ots. 2°01 ots. 2°01 ots. 
— (tons) 
MOR nctancs 28,128,810 30,498,440 29,321,538 25,271,726 
Freight Os apeed 
mileage ...... 4066,1 40,935 4042,788,811 4122,440.480 3701 417,722 
Rate p. fon p; m. 0°92 ota, 0°89 cts. 0°81 ots. 0°85 ots. 
Av. train 
rev’pue (tons) 224°57 230°61 249°65 232°37 
Earns p freight 
train mile.... $2'07 $2°05 $203 $1°98 
Earns per pass. 
train mile ... $1-06 $101 g0°24 $0'95 
Groseearn. p.m. $7,204 $7,843 $8,098 $7,825 
Earnings— & & 8 8 
Pareenger ..... 13,027,708 12,161,997 10,886,139 9,718,191 
Freight .....- 37 ‘254. $39 35,-11,0:8 33,436,892 31,364,945 
Mail, exp., eto. 3, 052,387 2,6¢ 6,137 2,321,091 2,015,451 











Totalearns. 53,334,634 50,639,142 46,644,122 43,098,587 
es— 

Main of way, dbo. 7,166,308 6297166 6,138,171 $ 540,099 
Maint. ofequip. 5, 509,734 _5.202,507 4,733,527 _ 3,855,974 
Cond’ tr’nep’n 3 654.456 19, 639, 435 16,895,220 15,591 333 
General........ 058 805 69 829,483 864,082 
Taxes ........-- L's37, 805 1,838, 495 1,409,241 _1,878,309 :309 

Total....... 37,227,109 33,851,672 30,005,643 27,229,988 
P.0.exp.toearns, (69°-0) (66°85) (64°33) (63°18) 


Net earnings .. 16,107,525 16,787,470 16,638,479 16,868,589 
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INCOME — 
Year ending —~— ——- Year ending May 31.— 
June 80,’u4, 1902-03. 1901-02. 1900 01. 01. 
Receipts s § by 
Net earnings besonea 16,107,525 16,582,668 16,638,479 15,868,589 
Investmen ----. 553,435 577,080 677, ‘080 577,080 


Divid’don “Oma a” 


BtOCK...200--+-2022 935,800 935,800 842,600 842,600 


Total......- -. --17,596,760 18,095,548 18,058,159 17,288, 269 


Interest on debt.... 7,971,518 5,970 7,248,638 7,167,352 
Divs, on common (7)3, 383, "324 (ns: O00, 414 (7)2,737,868 (6)2,: 346, 744 
Dive. on pref......(8)1, 791, 600 (8)1,791,600 (8)1,' *791.598 (7)1,567,648 
Sinking fund....... 22 5,500 225,000 225,500 225,000 
Appropriated fo r 

Teal extate con- 

s'raction, ete..... 4,000,000 
Miscellaneous ..... ° 


Tot. disburse’ts.17,371,942 17,571,718 16,709,854 15,550,902 
Ba'ance, surplus*.. 224,818 523,830 1,348,305 1,737,367 


* In addition there were net receipts from land sales and miscel- 
laneous sources in 1903-04 of $1,174 ‘beg in 1902-03, $722,908; in 
1901-02, $301,324; in 1900-01, $527,0 

GENERAL seep SHEET. 

a June30,’04. May 31,°03. May 31, 02. May31,’01. 

ssets— 


Road & equipm’nt.223,361,956 2220,876,196 193,377,159 184,310,554 
Bonds, stocks and 

advances .... .... «20,161,008 v19,940, 488 33,393,749 32,830,820 
Agente & cond’o’ra, 1, 8: 39,809 2,205,~72 2,241,910 2,218,452 





5,013,418 4,697,055 4,169,526 
5,316 9,195 74 630 








U. 8. Government... "430,885 283,833 304,488 280,353 
Various persons ... 169,441 166,689 117,070 155,425 
Bills receivable.... 42,296 182,357 207,701 132,483 
Materials, fuel, &c. 3,763,389 3,678,920 2,330,226 2,361,550 
Cash on havd 7 382,115 8,411,102  4,847,59: 2,407,171 





Siaking funds...... 8,090,550 7,647,714 10,179,724 9,768,216 

une -aeene--02-265,680,898 262,902,175 246,999,627 234,463,023 
Sto. k, common ---. 50,674. 50,674,476 41,448,365 41,448,865 
Stock, preferred... 22,306,928 22,398,054 22,398,954 22,398 956 
Bonded debt....... 162,220,800 162,310,500 154,585,500 145,264,000 
Dividends declared 2,139,562 2,139,380 2,180,359 1,565,285 











Sinking fands paid & 

accretionsthereto 8,090,550 7,647,715 10,179,725 9,768,215 
Current bills, pay- 

rolig, ete...... ---. 98,371,485 $8,994,020 3,547.745 3,503,633 
Uncol.: eeneene. ete.. 124,324 143,362 146,221 157,630 
oneol. Coal OCo.... Dr. 250700 Dr. 158,164 
Accrued aud accra- 

ing interest. ..... 2,013,000 1,086,006 1 200.078 etry 748 
Miscel. Habtiities.. 630,767 272, 118,605 
Land income ace’t. 8,019.688 1 pan n78 1,330°149 626, 786 


RB.incomeaccount 10,997,283 _9 ,901,098 9,377,268 oe ,028,966 


___ Total eweccccccsce 265,680,898 263, 902,175 246,999,627 234,463,023 


* Consists of C.&N W. Ry. deb. of, 1900, $10,000; M. L. 8S. & W. Rr. ext. and 
imit, bonds $40,000; 80. lowa Ky. Ist M. bonds. $43',0; C.N & W. Ry. ois 
. ¢. General M. bonds of 1087, $e. 86,000; stock Chic. } ng Paul Minn. & Om. Ry., 
1,000,000; common stock and scrip C. & N y =.4 8: preferred 
wtook oe ry C. & N. W. Ry. Co., $3,835; advances and esaentes sundry com- 

panies 17 

aw Increa-ed $23, a 783 pA “taking in” Fre. Rik. & Mo. Valley RR. 

v Decreased $1 600 by transferring ' hat amount of yee. Klik. & Mo. Val. 
securities and | ‘Road and Kquipment,”’—V. 7¥, p. 67%. 


New York Ontario & Western Railway. 
(Report for the year ending June 80, 1904.) 

The remarks of Mr, Thomas P. Fowler, President, will be 
found in full on pages 977 to 980, not only reviewing the opera- 
tions of the year, but containing a comprehensive history of the 
company under the present management and of the voting 
trost and its operation, as well as its present status, as set 
forth in the address of Mr. Fowler to the directors on Sept. 
28, 1903, and the report of the committee dated June 28, 
1994, Mr, Fowler in closing states that as soon as possible 
following the annual meeting the shareholders will be asked 
to vote on a financial plan which will provide for the capital 
requirements of the company and obviate the necessity here- 
tofore existing of diverting surplus earnings from dividends 
to improvements, 

The traffic and earnings statistics, etc., have been com- 
piled for the CHRONICLE as follows: 

OPERATIONS AND FISCAL RESULTS. 





1903-04. 1902-03. 1901-02. 1900-01, 
Miles operated..... 548 548 480 480 
‘ations— 
Pass carried, No... 1,637,987 1,507,988 1,396,039 1,312,572 


Pass carried 1 m... 56,086,905 52, rey = 49,715, = 46,683, 828 
Rate per pass. p. m. ee 1'894 1" ane 1'881'o 

Fr- fab oar’d (tons). 4,315,422 38,972, Sei 3,61 3,508.5 S08 
Fr’xzht (tons) 1 mile.630, ‘918, 900 580, 1406, 194 541, 589° prt 516, 185,284 





Rate perton p. mile 0* 848 ots. 0 855 ots. 0 oe 4 ote. 0° ag cus. 
Av. train load (tons) 285 287 285 
Earn.) er fr’t tr’n m. $221 $2 22 $2°05 212 
Earp. per pass tr.m. 92°523 cts. 92° ~~ x 93°661 ets. 91°156 ota. 
Gro-searns. perm. $12,131 $11,2 $11,357 $11,079 
sarnings— w & 
Passenger ........... 1,043,093 981,288 892,427 855,201 
PR icsandscuseonne 5,355,275 4,964,601 4,358,186 4,269,307 
Mail, exp., rents, &c 145,920 138,213 127,643 121,685 
Miscellancous...-... 108,197 97,415 78,540 76,691 
 —_———n 6,652,485 6,176,517 5,456,696 5,322,884 


Operating expenses — 
Covouct’g tansp’n. 
Maint. of equipment 


2,828,135 2,493,682 2,228,485 2,046,278 
940,168 831,358 746,946 686,724 














Maint. of way, eto.. 1,002,183 925,699 894,384 759.915 
Grneral expenses... 158,120 156,761 146,481 145,428 
TRBOB. cece. conse ace __ 144,382 149,587 141,458 138,797 
Co "6,072,938 4,557,087 4,157,754 5 q77. 137 
P.o, exp. to earn’gs. (76°26) (73°78) (76°19) 70°96) 
Net earnings........ 1,579,547 1,619,430 1,298,942 1 (345,747 
INCOME ACOOURT. 
1903-04. 1902-03. 1901-02. 1900-01. 
Receipts— 8 
Net cnratngs pnneiaaion 1 anne 1,619,430 1,298,942 1,545,747 
Interest; ete......... 1,647 "401,937 511,975 417,244 
Total ....ecse0002 2,051,194 2,021,367 1,810,917 1,962,991 
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1903-04. 1902-03. 1901-02. 1900-01. | 000,000 5-year collateral trust loan, and July 1, 1904, a $10,000,000 

Disbursements — g x 8 8 29-year collateral trust loan (V. 79, p. 269). Tre balance expended 
Interest on bonds... 683,758 677,480 677,480 654,133 | upon the property was derived from income account. The board was 
Int. and discount... . 271,638 280,047 277,032 232,092 | seriously hampered in placing the last collateral trust loan ky unjust 
Be Bcccccccccccese 208, "968 202,870 197,446 197,533 | attackea upon the property. The company has now provided for its 

SO - entire floating indebtedness, and in a few days, when the balance of 
TOR cccatescsems “1,164, 364 1,160,397 1,151,958 "7,083,758 y 4 aang Soa ee ee the ee will ——— rid 
ebt. 6 earliest matu of any inde ness W an. 1, 
Balance, surplus... 886,830 860,970 658,968 879,233 The intervening period willl give the directors ample opportunity to 
GENERAL BALANCE SHEET JUNE 30. provide for the financial requirements as they may arise 
1904. 1903. 1902. 8TaTus.—The company is not in default in respect of any of its obli- 
Assote— $ fare Juiy 1, 1914, and, in the opinion of the board of direstore, the 
ure July an n eopinion 0 6 a 0 rectors 8 
Preferred stock yeasapion fad. a - "000 a a future net earnings will be such that default inthe paymentof any 
Investment in other companies... .12, B14, 602 18,180,344 12,833, 61g | interest is impossible; but even were this otherwise, the priority 
Cash at bankers.........--.-0...... 257,318 317,254 530,110 | bonds held by the trustee of the consolidated mortgage for the — 
Stores, fuel, ete., on hand......... 763,528 505.920 381,789 of evetiing Cote ene eaeeee 2 aay a8 Sn er 2 
Sundry accounts due company.... 389,569 1,025,248 1,158,608 | Jéficit possible in any year prior to oy & » 1911. (See V. 79, P. 103.) ) 
Advances to other companies. .... (nip DigecToRS.—Acting by virtue of the laws of Massachusetts, under 
Traffic accounts duecompany .... 680,102 553,141 141,534 | Which the company was incorparated, your directors, with the 7 
Loans and bills receivable ........ 116,010 116,589 120.700 | proval of a majority of the stockholders, at the annual meeting h 
seer net digoees TAESNE —-GRSGSE — EBRRSS| to Nee'yenre'and vided too boned into ve elaasen Tale will inaate 
Oare under Tease (oar truste)...-.. 741, 926 656,000 456,000 to the company the carrying out of the policies relating to construc- 
Total assets .............-..-.-.89,142,268 88,938,558 87,503,853 | ton, operation and finance now substantially inaugurated. 

Thabilitice The board is of the opinion that ‘th Its lished 
Common stock ...... sssoeeseores--58,113,083 58,118,988 58,113,988 o tae SS eee >a Gay 
Preferred stock... saaiasiiaidictihadiin 4,000 4,000 000 | during the last three years should be gratifying to the stock- 
Refunding 4 p. 0. bonds . .. --17,987, 16,937,000 16,937, 000 | holders.” Compare also V. 79, p. 266.—V. 79, p. 903, 627. 
Interest due and accrued...... 242,491 "229, 407 231,967 
Reyemumieysaney aie Hele HOH 

© accounts due by compan J > y 
Wases tor month AS mat 233,333 8.644566 5,838'066 Norfolk & Western Railway. 

ans and gold notes... D D ’ ,000 

Rolling stook under lease aa 58,00 0 . 456,000 (Report for the year ending June 30, 1904.) 
eemueeesieemmmannaae ae ae On pages 978 to 976 will be found the report of Mr. L, E, 
Total liabilities .................89,142,268 88,938,558 87,503,853 | Johnson, the President, and also the balance sheet. Below 

—V. 79, p. 904, 734. we publish a comparison for several years. 
Mexican Central Railway. OPERATIONS, EARNINGS AND EXPENSES. 
1903-04. 1902-03. 1901-02. 1900.01. 
(Statement for three years ending June 30, 1904.) Miles oper. Jane 30. 1,769 1,722 1,685 1,567 
quipment — - 

Last spring the board of directors charged the fiscal year 640 579 502 471 
to commence July 1 instead of Jan. 1. The issuance of the es = s pig on pe 19 see 
annual report for the year 1903 has therefore been delayed Way e "5 "566 "531 "502 
to include the first six months of 1904. As it will be some and barges..... 7 7 7 18 

h r let nd in view o: = 
time before this report can be ¢omple ed, and in view of the Rev. passengerscar. 3,594,965 3,169,574 2,630,615 2,250,375 


important events which have occurred in connection with 
the company’s affairs during the past few months, the board 
deems it proper to send tothe stockholders the following 
preliminary statement, signed by Chairman H., Clay Pierce : 


ADDITIONS AND IMPROVEMENTS.— The interests represented by your 
board of directors took charge of the property in May, 1901, and im- 
mediately undertook a broad policy for the physical improvement of 
the poopeny and enlargement of the system necessary to enable it to 
matntain its commanding position in Mexico and for placing its finan- 
ces upon a sound basis. The scope of the betterments accomplished 
in pursuance of this policy may be snmmarized as follows: 


ADDITIONS AND IMPROVEMENTS SINCE MAY 1901. 


The main line mileage has been increased from 2,124 miles to 3,155 
miles, and the side tracks have been —— from 227 miles to 343 
miles, making a total increase of 1,147 mile 

The’ purchase of the Monterey & Mexican Gulf RR. in 19023 gave your 
company the absolute control of the harbor of Tampico, which is the 
most important port in Mexico and reached only by the Mexican Cen- 
tral Ry. The Monterey & Mexican Gulf RR. has since been practically 
rebuilt and is now in good condition, and, siace Jan 1, 1904, has been 
operated ata profit. The extension of the Monterey & Mexican Gulf 
Division to a connection with the main line at Torreon was recently 
completed and affords a low-grade line from the port of Tampico to 
all points on the main tine north of Zacatecas. 

The Mexico Cuernavaca & Pacitic Ry., purchased Nov. 10, 1902, 
traverses one of the most important sections of Mexico. This road, 
when purchased, wasin poor condition and without adequate equip- 
ment. Since then the road has been put in good condition and amp 
equipment provided, and your board is confident that this branch wilt 
prove a valuable addition to your property. 

The purchase in 1902, and the extension under its concession, of the 
Pachuca Zacualtipan & Tampico Ry., gives Fd company 120 miles 
of road extending northeast from the City of Mexico through a fertile 
country towards ——— When this road is completed it will shorten 
the distance between Tampico and the City of Mexico from 775 miles, 
via the present Mexican Central line, to 265 miles. 

The Mexican-American Steamship Co. has been acquired, and four 
freight and passenger steamships are now operated by this company 
on weekly service between New Orleans, La.,and Galveston, Tex., in 
the United States, and Tampico, Mexico. The yon of this 
line should largely increase the earnings of a prope 

The new shops jast completed at Aguas Oalientes ne yor sufficient 
eqgacts to meet all of our requirements for many years. 

‘he equipment has been increased from 251 locomotives and 4,782 
cars to 400 locomotives and 8,244 cars, of a netincrease of 149 loco- 
motives and 3,462 cars. 

Fifty additional miles have been constructed upon the “i? of 
the Guadalajara Division toward Manzanillo on the Pacific Oo: 

All construction undertaken has been completed and paid “fen and 
all extraordinary expenses of every kind have ceased and all of the 
new equipment isin service. The present physical condition of the 

poperty 5 is first class and better than that of most roads in the United 

tates. For the — ulsition of er and ite improvement and for 
— betterment of the old mileage and for equipment, the Yr has 
nded during the past three years about $20,500,000 gold, every 

dont lar of which has been judiciously used. 


EARNINGS AND FINANCIAL OPERATIONS, 


EaRNINGS.—During the last two years the gross earnings have in- 
000 to $25,000,000, but the net earnings have 

soffe because of the decline in ‘the value of the Mexican dollar from 
about 51 cts. gold in 1901 to as low as 36 cote. gold in 1903. The value 
of the Mexican dollar is now about 46 cents gold. Each advance of 1 
cent in the value = the Mexican dollar increases the annual net earn- 
ings of the property about $135,000 in gold. Because of these im- 

roved con Rtions. 6 cost of operating has been reduced, and durin 

e month of July, 1904, this reduction amounted to $260, 675 Mex 
oan silver as com with the same month in 1903. 

Your board estimates that during the year commencing July 1,'1904, 
the net earnings will > a Dn pn surplus after the o pay: 
ment of all interest resent superior physical condition 
of the property justifies @ beliet —~ | the cost of maintenance during 
the next few years and the present facilities ample to 
care for a large increase of at therefore, the net —_—- 
oo saaseens without requiring any considerable men tor 

accoun 
ROLLATERAL Trust LOANS—FINANOIAL PLAN.—In paying fo 
additions and betterments, the company issued, Feb. 1, 1902, . fio. 








Pass. carried 1 mile.136, 521 "565 123, 124; 1635 101, 275, 087 85, 961 084 
Rate per — p.mile ‘803 cts.  2°308 ote, 2°35 5 2 3816 













































































Tons rev.freight car. 14, He 652 et 12, ty 100 10,836, S12 
Tons freightcar.lm. *3,8 30,794 *3,639, *3°15 1,911 “abe ‘370 
Rate per ton per m. 0'493 ots. 0°486 oo 0°463 ots. 0°461 cts. 
Av.rev.tr.load (tons) 488 48 476 461 
Earns. p. fr’ttr. mile. $2°4324 $2°3818 $2°2028 $2°1258 
Earns.per paes.tr.m. $1°'1570 $1°1279 $1°1540 $1°1293 
Gross earns.per mile $13,233 $12,353 $10, 466 $10,119 

Earnings— 8 
Passenger..... Seer 3,150,859 2,841,491 2 379,476 2,046,455 
ee ee 18, 894,941 17, iby 349 14,594,281 13, 214, 164 

EE 222,978 7,694 216,223 199,825 
PND scnsaedenenes 310 040 347, 026 222.646 204,963 
Miscelianeous...... 222,173 178,116 139,580 120,036 

Total ....-. er 22,800,991 21,160,675 17,552,206 15,785,442 
Expenses— 
Maint. of way, ete.. 2,860,056 2,754,200 2,131,048 1,975,393 
Maint. of equipm’t.. 3,532,058 38,041,414 2,334,586 2,324,226 
Conduct’gtransp’n. 6,853,963 6,014,468 4,853,109 4,417,859 
CORGEES 2.0. conscocce 427,252 407,129 364,769 320,630 
DAES. cccceccenes.+.e 540,402 480,219 452,715 407,851 
WEEE .ccmccsencnce 14,213,730 12,697,450 10,136,227 9,445,459 

P.c. exp. to earns’gs (62°33) (60) (57°75) (59°84) 
Net earnings........ 8,587,261 8,463,245 7,415,979 6,339,983 

«Three ciphers (000) omitted. 

INCOME ACCOUNT. 
1903-04. ox tas 1901-02. es ee 

Net eurnings......... 8,537,261 8,463,245 7,415,979 6,339,983 
Other income...... 5,218 148,259 74,894 68,617 

a jonas -«.---.8,652,479 8,611,604 7,490,873 6,408,600 

uct — 

Interest on bonds...2,603,510 2,435,690 2, me 402 2,238,480 
Int. on car truete.... 156,889 625 5,375 11,238 
Def. in int. on Poo. 

Coal & Coke Co. bds. 295, nes 159,176 Sl le 
4% divs. on pref..... 919,524 914,818 910,014 909,924 
Dividends on com(3)1,934,076 (3)1,934,076 (2)1,289,384 (1)644,692 
Betterment fund.... 2,000, 000 2,500,000 2,500,000 1,500,000 
DC Mciséicengss onecesse q§é- chisesse jq§. cutsél ono 250,000 
Discount and com.on 

bonds sold, advan’s 

a ap ae branch 

ee —ssese 218,167 347,078 80,392 31,185 

Renta of Pon aa satiation 135,000 10,000 1,051 

Total............-8,127,760 8,426,468 7,308,797 5,586,570 

Surplus............--. 624,719 185,041 182,076 822,030 

GENERAL BALANCE SHEET JUNE 30. 
— — 1908. 1902. 

ase. [ 

Cost of road and ia eqntgment.... eee mer et TT 143,179,622 140,468,164 

Cost of Cin. P. & Va. RR......... 6 2,292,782 2,120,4 28 

Iaeger & Southern Jet~ccce aes % 4 52,656 eececuce 

Kenova & Big 8., eto........ 3,143,34 1,349,341 ecduséae 

adford So. RR 4 Mining Oo... |) er . 

Value of new equip. (per contra) 5,500,000 oamae coscasce 
Equt pment trust................. enpenene 482,000 1, A 
Co’s stocks and bonds in treas... 1,558,700 1,560,450 1,797,750 
Investments in othercompanies. 1,190,158 1,143,390 1,494,98 
Station Mii. cascesssacencasecce 493,983 601,604 344,137 
Traffic balances..........-. 407,916 402,923 217,117 
U. 8. Government............. 55,754 54,505 54,151 
—— and companies. ocoese 683,921 603,787 35. 
Materials and supplies........... 1,549, 1,618,860 1,262,633 
Cash.......-.-. eenaccecceeseeee %,202,692 1,451,324 ey 09€ 
Poo. Coke & Ooal Oo. advances.. 483,000 ,000 170, 
Miscellaneonus............ ecccecece 26,181 26,432 12, "921 








Total ——a€,  — - 155,068,577 151,208,949 
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1904. 1903. 1902. 
Liabilities— g 3 
Adjastment preferred stock..... 23,000,000 23,000,000 23,000,000 
Common stock.................... 0 66,000,000 Leper 


,000, 
Bonds (see INVESTORS’ SUPPM’T). 59,599,500 56,099,500 53,08 
Equipment liens................-. 1,000 1,000 7 
Equip’t trust certs. (per contra). gg ‘aches sobheake 





Interest accrued on bonds....... 58,867 705,869 634,795 
POPES 0.0. cces-cecccccsscneenes< 828,512 796,306 587,875 
Audited vouchers......... mee 1,138,643 1,325,120 721,588 
Traffic balances..................- 47,693 106,749 83,741 
Individuals and companies...... 200,512 150,051 137,110 
ON MONDGEE 000s 2ccccccscecces * 809,469 249.688 198,657 


Res’ve funds forequip.,cas’ty,eto. 1,274,980 935,710 447,855 
Dn ccsncieueenaban dina  ...ibnes . sim eam 





Betterment fund................- 4,093,696 2,697,996 3,410,282 
Profit and loss, surplus.......... 8,156,973 3,000,588 2,815,546 
Total liabilities................ 165,909,845 155,068,577 151,208,949 


—V. 79, p. 904, 624. 
American Hide & Leather Company. 
(Report for the fiscal year ending June 30, 1904.) 

President Thomas W., Hall says in substance: 

GENERAL RESULTS.—The gross volume of the sales of leather for the 
year showed an increase over those of the preceding year. The sur- 
plus profits amounted to $291,273, as compared with a deficit of $79,- 
634 in the previous year, or an increase of $370,907. No change has 
taken place in the outstanding capital stock; the total amount of 
bonds in the hands of the public has decreased $194,000. The com- 
pany’s loanson June 30, 1904, amounted to $200,000 as compared 
with $1,144,295 on June 30, 1903, a reduction of $944,295. 

SINKING FunD.—The sinking fund amounted on June’30, 1904, to 
$702,496, as compared with $503,907 on June 30, 1903, being an in- 
crease of $198,589, of which amount $150,0v0 (less the ditterence be- 
tween par and cost values) has been charged against the year’s profits, 
the balance being accretions to the fund. in view of this charge 
against the profits the directors have deemed specific provision for 
depreciation unnecessary. The total bonds in the sinking fund 
amounted on June 30, 1904, to $688,000, as compared with $494,000 
on June 40, 1903, an increase of $194,000 bonds acquired at a cost of 
$148,701 incash. This increase in bonds is made up of the regular 
annual appropriation of $150,000 bonds and of $44,000 bonds acquired 
for the sinking fund from the interest accamulations of the funds. 

StTaTus —The company availed iteelf of the low prices at which the 
bonds were selling during the past fiscal year by purchasing $25,000 
bonds at a cost of $17,159, which are carried in the balance sheet 
under the heading of “Investments.” 

The total current assets on June 30, 1904, amounted, as per balance 
sheet to $8,277,68%, as againet total current liabilities of $880,878, 
showing ne/ current assets of $7,396,809. As there are outstanding 
in the hands of the public $7,837,000 bonds, it will be seen that net 
current assets are nearly equal to the face amount of the bonds, leav- 
ing substantially the entire plant and good-will standing against the 
stooks of the company. 

INCOME ACCOUNT OF COMPANY AND ITS SUBSIDIARY COMPANIES. 
1903-04. 1902-03. 1901-02. 
Trading profits...............----$1,169,325 $853,424 $1,386,062 
Profit on bonds purchased for 








sinking fund, &.............0. 35,276 32,690 25,449 
Se eee $1,204,601 $886,114 $1,411,511 

Deduct — 

Replacem’ts, renewals & repairs $196,865 $200,377 $198,633 
Bad debts and reserve for doubt- 

SE Ns. 2c duabsednaasccnuceues 26,784 ~ 9,988 68,314 
|... FO =a oer orcone 22,857 
Interest on bonds......... - 511,500 511,500 511,500 
All other interest.... .... 28,180 65,183 35,623 
Sinking fund appropriation 150,000 150,000 167,706 
DN cndiancsccscusscenes  aadebindd a aes 


Total........c2.-cecece-------. $913,329 $965,748 $1,004,634 
Profit carried to balance sheet.. $291,272 def.$79,634 sur.$406,877 
BALANCE SHEET OF COMPANY AND SUBSIDIARY COMPANIES JUNE 30, 


1904, 1903, 1904, 190% 

Assets— + TAabilities— 
Cost of prop’ties.t26,46",346 26,441,072 | Preferred shares. .13,000,000 13,000,000 
Siuking fund...... 72,494 608,807 | Common shares’ .11,500,000 11,500,000 
Supplies........... 6,346,020 6,746,516 | Ist M.6 pc.bondsx 8,625,000 8,626,000 
Bills and accounts Interest accrued.. 170,500 170,50) 
receivable ..... 21,536,828 71,761,413 | Loans & bills pay. 20,0) 1,144,205 
Foreignexchange. 144528 177,209 


8 
paaee 24,832 42,317 | l'rade accounts... 264,382 350,671 





ete. 
Insurance unex- Wages, etc......... 46,71 89,0°4 
OS eas? 66,321 72,692 | Sink fund Ist M.. 702.498 503,907 
are 286,626 428,451 | Miscellaneous..... ee 
Investments....... | ee ree Surplus. .ccscccseees 3e,155 546,882 
Betas... cocesesed $5,446,530 35,999,368 Total ......000. 35,446,530 35,999,368 





x Of this, $7,837,000 “held by public’’ and $688,000 in sinking fund. There are 
also $476,000 bonds in treasury. Of the $7.887,000 “bonds held by public,” 
$25,000 were purchased by the company during the year 1903-04 at a cost of 
$17,159, and are carried among the assets under “ investments.” t Including 
4,517 shares preferred and 2,25¥ shares common stock of the American Hide & 
Leather C ,heldintrust. 2 After deducting reserve of $164,546 for doubtful 
debts in 1908 and $160,+91 in 1904.—V. 79, p. 629. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Alaska Central Ry.—Description.—A. W. Swanitz, the 
company’s chief engineer, is the author of an illustrated arti- 
cle published in the ‘‘ Engineering News” of this city on 
Sept. 8 entitled ‘‘ A Year’s Work on the Alacka Central Rail- 
way.”—V. 79, p. 901. 

Atlantic & Danville Ry.—Listed.—The New York Stock 
Exchange has listed $775,000 second mortgage 4 p. c. bonds of 
1948, Compare V. 79, p. 625. 

Atlantic & North Carolina RR.—Zeased.—On Sept. 2 
this property was turned over under lease to the Howland 
Improvement Co., as authorized by the shareholders on Sept. 
1, the vote of the private stock being almost unanimously for 
the lease and the stock of the State of North Carolina being 
voted favorably under authority of the Board of Internal 
Improvements. The lease, dated Sept. 1, 1904, runs for 91 
years and four months, viz., till Jan. 1, 1996. 

As rental the lessee will pay dividends on the $1,797,200 capital 
stock for the first ten years at the rate of 3 p. co. per annum in two 
equal instalments, on Jan. 1 and July 1; for the second ten years 3 p. 


©. per annum; for the third ten years 344 p. c.; for the fourth ten years 
4p.c.; for the fifth ten years 44s p. o.; for the sixth ten years 5 p. c.; 








thereafter 6 p. co. per annum. The leasee also agrees to pay, when 
due, the $12,000 remaining unpaid on the purchase price ($14,090) of 
the Atlantio Hotel in Morehead City, all taxes, organization expenses 
up to $1,200 yearly, and interest (but not principal) of $325,000 of 
6 p. o. bonds as now outstandiog or hereafter refunded by lessee at 
the same or less rate. The lessee further covenants to expend $250,- 
000 by Sept. 2, 1907, for the permanent betterment of the road-bed, 
terminal facilities and equipment of the road. 

The new officers of the road are: R.S. Howland, Presi- 
dent; R. P. Foster, General Manager, and M. Manly, Secre- 
tary-Treasurer, Mr. Howland is proprietor of the Provi- 
dence (R. I.) ‘‘Journal,” and the owner of large interests 
about Asheville, N. C.—V. 79, p. 680. 

Brooklyn (N. Y.) Rapid Transit Co.—Listed.—The New 
York Stock Exchange has listed the $5,000,000 refunding 
convertible 4 p.c. bonds recently sold, making a total of 
$10,000,000 listed to date.—V. 79, p. 784, 789. 

Camden Inter-State Railway, Huntington, W. Va.—New 
Bond Issue.—The shareholdersiwere to vote Sept. 3 upon 
making a new bond issue of $75,000. Compare page 2509 of 
STREET RaiLway Section.—V. 76, p. 704. 

Canada Atlantic Ry.—Sale of Property—Proposed Guar- 
anteed Bonds.—See Grand Trunk Ry. below.—V. 78, p. 1961. 


Chicago & Alton Ry.—Bonds Authorized.—The stockhold- 
ers of the Chicago & Alton Railroad on Sept. 7 authorized the 
issue of $5.350,000 of 8 per cent bonds under the mortgage of 
Oct. 1, 1899. Compare page 319 of RatmLway & INDU STRIAL 
Section; also V. 79, p, 211. 

Control.—The books close to-day for the annual meeting on 
Oct. 4, and rumor has it that Rock Island interests have 
been buying the stock in the open market during the past 
year in sufficient amounts to take the control from the present 
managent dominated by E. H. Harriman. No confirmation 
of the report can be had.—V. 79, p. 902. 


Chicago Great Western Ry.—Mr. Read Retires as Direc- 
tor.— At the annual meeting on Thursday M. D. Flower was 
elected director to succeed William Read of Vermilye & Co. 
Mr. Flower is President of the St. Paul Union Stock Yards 
Co.—V. 79, p. 902, 785. 


Chicago Terminal Transfer RR.—Stockholders’ Protective 
Committee.—In view of the failure of the company to earn 
its fixed charges during the late fiscal year and its existing 
cash requirements for track elevation, etc., a committee has 
been formed owning and representing an extensive interest 
in the stocks to protect their interests and those of all par- 
ties who may join them. All stockholders are requested to 
have their stock transferred into theirown names and to 
send their names and addresses to the Secretary of the com- 
mittee, The committee is composed as follows : 

Wm. W. Heaton, of Day & Heaton. | Albert E. Goodhart, of P. J. Good- 
C.W. Maury, of C. W. Maury & Oo. hart & Co, 

A. O. Slaughter, Chicago. Harry L. Falk, Secretary, 39 Wall 
Hi. K. Pomroy, of Pomroy Bros. 8t., New York, 


Compare report in last week’s CHRONICLE, p. 900, 


City & Suburban Ry., Portland, Ore.—Amalgamation Ap- 
proved.—The sharevolders at their meeting on Sept. 2 
unanimously approved the proposition to amalgamate with 
the Portland Ry. under the title of the Portland & Subur- 
ban Street Ry. The capital stock of the new company will 
be $5,000,000, of which $1,000,000 will be reserved for imme- 
diate and future additions and improvements, and $4,000,000 
will, it is understood, be exchanged for the stock of the con- 
stitnent companies, viz.: $2.500,000 for the $1,250,000 stock 
of the City & Suburban and $1,500,000 for the stock [$700,000 
common and $100,000 preferred] of the Portland Ry. Co, The 
C. & S. will be taken in on a “property value security basis” 
(including existing bonds) of $4,000,000 and the Portland Ry. 
on a similar $3,000,000 basis, The new company will own 
108 miles of track. See bonds, etc., page 2548 of STREET 
RaiLway Section, The consolidation may take six or eight 
weeks. The officers and directors, it is expected, will be the 
following : 

A. L. Mills, President; C. F. Swigert, Vice-President; F. I. Fuller. 
General Manager, and J.C. Ainsworth, Treasurer. Directors: A. L+ 
sea’ Swigert, F. I. Fuller, J. O. Ainsworth and W. A. White.—V 

Cleveland Cincinnati Chicago & St. Louis Ry.—T7rack- 
age Rights to Toledo and Detroit.—See Michigan Central 
RR. below.—V. 79, p. 911, 899. 

Colorado & Southern Ry.—Not to Pay Usual Dividend on 
First Preferred.—Because of the labor disturbances that 
began in the Colorado mining districts last November, and 
which adversely affected the company’s earnings, the di- 
rectors have decided not to pay the usual dividend of 2 p.c, 
on the $8,500,000 of preferred shares, although earned, but 
instead to add the money to surplus. There was qui'e a fall- 
ing off in the July and August earnings, and there is also 
a car trust payment to be made, For the year ending 
June 80, 1908, there was a surplus over the dividend charge 
of” $156,953, while for the year 1903-04, although the gross 
earnings decreased from $6,142,989 to $5,702,687, the net earn- 
ings were still $1,456,253, as against $1,468,508 in 1902-03, 
The dividend record of the first preferred follows: Ia 1900, 2 
p. c.; 1901, 814; 1902, 314; 1908, 4; 1904, April, 2p.c. Com- 
p3re remarks as to improvement in labor situation in report 
of Denver & Rio Grande RR. in last week’s CHRONICLE, 
page 908.—V. 79, p. 626. 


Grand Trunk Railway of Canada.—Proposed Purchase 
of Canada Atlantic Ry. and ype of Bonds,—The share- 
holders will vote Sept. 29 on “authorizing an agreement 
to be entered into providing for the acquisition of the fran- 
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chises, property and assets of the Canada Atlantic Railway, 
and particularly for a guaranty by the company of the prin- 
cipal and interest on the bonds propose i to be issued by the 
Canada Atlantic Railway Co., and also authorizing an ap- 
plication tothe Parliameot of Canada for the legislation re- 
quired to make such agreement effective an1 ratifyiag the 
same,” The Canada A'lantic operates from Depot Harbor, 
Oat,, to Swanton Harbor, Vt., with branches, 468 miles ia 
all, See page 31lof RaiLway & INDUSTRIAL Section. —V. 79, 
p. 786, 269. 


Hoosac Valley Street Ry., Pittsfield, Mass.—New Mort- 
age.—A refuoding first mortgage has been made to the 
Berkshire Loan & Trust Co, of Pittsfield, Mass., as trustee, 
to secure $400,000 of 4 p. c. gold bonds of $1,000 each, da’ed 
Sept. 1, 19:4. and due Sept. 1, 1924, without option of earlier 
redemption; interest payable March 1 and Sept. 1 at office of 
trustee. Of these bonds $100,000 are reserved to cover the 
$100,000 mortgage maturing in 1917. Floating debt Sept. 1, 
1903, $35,000.—V. 79, p 213, 


Illinois Central RR.—Purchase.—See Indianapolis South- 
ern Railway beiow.—V. 79, p. 733, 681. 


Indisnapolis Southern Ry.—Sold.—The negotiations 
which have been pendiog for some months for the sale of 
this road to the Illinois Central have been concluded. The 
road is in course of construction from Indianapolis south to 
Sullivan, Ind., 110 miles, and will give the Illinois Central. in 
connection with its branch known as the Effiagham Di- 
vision, a line into Indianapolis and an outlet for tne coal and 
stone in the territory. The $5,000,000 bonds issued by the 
Illinois Southern wil! be acquired in block and held in the 
treasury of the Illinois Central. Compare V. 78, p. 2442; V. 
79, p. 783. 

Interborough Rapid Transit Co.—Compromise.—On 
Wednesday the company and the Brotherhood of Locomo 
tive Engineers and Firemen agreed to compromise their 
differences regarding the wages of subway motormen on the 
basis of $350 for a ten-hour day. It is expected that a 
8-year agreement will be signed shortly. Compare article on 
another pagt; also V. 79, p. 903. 


Laramie Hahn’s Peak & Pacific Ry.— Mortgage.—A mort- 
gage has been filed with the American Loan & Trust Co, of 
Boston, as trustee, to secure $800,000 bonds to provide for the 
completion of this 100-mile line from Laramie to Grand E:- 
campment. The line is graded to Centennial, 3) miles, and 
several miles of steel have been laid, 

The bonds are gold 6 per cents of $1,000 each, dated July 1, 1904, 
and are due July 1, 1929. wi hoat option of earlier redemption; inter- 
est payable Jan. 1 and July 1 at office of trustee. “Eatire cost of 
line and equipment will be about $2,3:''0,000, bonied 88,090 per mile; 
difference (u nished from sale of common stock.” [saac Van Horn, 7 
Congress 8t., Boston, Vice President.—V. 77, p. 824. 


Looisville Henderson & St. Louis Ry.—Earnings.—The 
results for the tiscal years ending June 80 compare as follows: 


Fiscal Groas Net Improre- Interest Balance, 

Year— earnings. earnings. ments, é taxes. surplus. 
1903-04....8845,9/0 $256,893 $119,252 $130,000 $7 ,6ad 
1902 03.... 808,548 231,693 42,370 127,500 61,823 
—V. 77, p. 2083. 


Lovisville (Ky.) Traction Co.—New Stock from Subsid 
dary for Advances,—The controlled company, the Lonisville 
Ry. Co,, has increased its capital stock from $6,000,000 to 
$7,100,000, and will issue the $1,100,000 new common stock at 
the market price, about 76, to the Louisville Traction Co , for 
the purpose of liquidating in part the debt of $1,900,000 due 
that company for advances on account of improvements, etc. 
—V. 77, p 2280. 


Mexican Ceutral Ry.—See statement under ‘‘Annual Re- 
ports;” also Monterey & Mexican Gulf Ry.—V, 79, p. 903, 627, 


Missouri Kansas & Texas Ry.—New Mortgage.—The 
shareholders at the meeting in Parsons, Kan., on Aag. 31, 
upanimonsly ratified and approved the acquisition of Okla- 
homa railroads by the Missouri Kansas & [exas. They also 
authorized the making of a first and refunding mortgage to 
secure an issue of $40,000,000 in bonds, to make provision for 
the acquisition of branch or extension railroads in Missouri, 
Kansas, Oklaboma, Indian Terri‘ory, Arkansas, Louisiana, 
Nebraska, Colorado and New Mexico ; for the acquisition of 
terminals at Kansas City, St. Louis, and other places, and for 
the purchase of additional rolling stock and equipment, 
More than four-fifths of all outstanding stock was repre- 
sented at the meeting, 

Bonds Offered.—Clark, Dodge & Co, and Lee, Higginson 
& Co. are offering at 99 and interest $2,347,000 Texas & 
Oklahoma RR. first mortgage gold 5s, due Sept. 1, 1948, part 
of an issue at $20,000 a mile which has been assumed by the M, 
K.&T. President Rouse says in substance: 

The $2,347 000 bonds of date July 15, 1903, are a first lien at $20,- 
000 per mile on 117 35-100 miles of road, extending from Oklahoma 
a | to @ janction with the M K. & T. Railway at Coalgate, [ad Ter, 
and no further bonds are to be issued under that mortgage. The 
Texas & Oklaboma RR. Co. has now been consolidated with the Mis- 
sourt Kaneas & Texas Ry. OCo., and these bonds, which were guaran: 
teed, principal and interest, have been assumed by the latter com- 
pany. The Texas & Oklahoma RR. is built in a most substantial man- 
ner, with atee! bridges and masonry in all the important waterways. 
It ie well within the cotton zone. Grain and live stuck are also its 
Datural prodacte, and great quantiti-s of railway tie timber exist 
along ite 1ine; bat the lack of local timber for building purposes af- 
fords a market for the Texas lumber districts on the line of the Mis- 
souri Kansas & Texas system.—V. 79, p. 903, 734, 

Mobite Jackson & Kansas City RR.—New President.— 
Bird M. Robinson of New York has been elected President to 





succeed W. D. Stratton, who was elected Chairman of the 
Executive Committee, Mr, Robinson is President of the 
Hawkinsville & Florida Southern Ry. Co., the Harriman & 
Northeastern RR. Co. and the Tennessee Ry. Co.—V. 78,p. 48. 


Monterey & Mexican Galf Ry.—Decision.—Judge Cicer of 
the First Circuit Court at the city of Mexico recently ren- 
dered a decision in the bankruptcy proceedings against this 
road, which was purchased in November, 1901, by the 
Mexican Central Ry. Co, Press reports state that the follow- 
ing claims are among those allowed: 

Bonds, $9,727,000, principal, with interest at 5 p. o. gold per an- 
num up to Nov. 14, 1894; other claims, L.0. Nelson, 8t Louis, $25,849; 
Southern National Bank, $25,741, gold; Rogers Locomotive Works, 
$37.860, gold; Central Trust Co. of New York, $24,074, gold; Joseph 
A. Robertaon, $307,000, silver; National Hollow Brake Beam Co., 

20,331, gold; Jose M. Trevino, $27,515, silver; bankruptcy expenses 

124,000, sliver. 

Compare statement of Mexican Central Ry. under ‘‘Annual 


Reports” on page 966.—V. 75, p. 290. 


Museatine North & South RR.—Sale Oct, 5.—The fore- 
closure sale is now advertised for Ost. 5 at Mascatinue, Ia. 
No upset price is fixed, but the intending bidder mast de- 
posit a certified check for $25,000. Tne court also reserves 
the right to reject any and all bids,—V. 79, p. 152. 


New York & Canada RR.—New Stock.—The shareholders 
on Thursday duly authorized the issue of $5,000,000 preferred 
stock. See V. 79, p. 786. 


New York City Ry.—Offices in Park Row Building.—The 
company has leasei the entire 21st and half of the 32d floor in 
the Park Row Building for aterm of five years.—V. 79, p. 901. 


New York Ontario & Western Ry.—Financial Plan and 
Dividend Poasibilities.—See closing paragravhs of President 
Fowler’s report on page 980 of to-day’s CHRONICLE.—V., 79, 
p. 904, 734, 


Norfoik (Va.) Railway & Light Co.—Purchase of Gas 
Property.—The company on Ang, 3) purchased the property 
ot the Berkley GasCo, The consideration is stated as $43,000. 
—V. 79, p. 270. 

Panama RR,.—Called Bonds.—Ia our advertising columns 
will be found the numbers of $172,000 sinking fund 6 per 
cent subsidy bonds which have been drawn for redemption at 
the office of the company at par on Nov 1, 

There have also been called $140,000 first mortgage 4142, 
which wil! be paid on Oct. 1 at the Central Trust Co, at 105.— 
V. 79, p. 904, 213. 

Peunsylvania RR.—Shops on Full Time.—Orders have 
been posted in the company’s shops at Altoona, Pa., and else- 
where, placing, some thousands of men on fall working 
time, ten hours a day, with half holiday Saturday. The 
Altoona shops, it is understood, have been operated only 
thirty-two hours a week since May.—V. 78, p. 2385. 

Pere Marquette RR.—Guaranteed Bonds,—See Toledo 
Riverside Ry, below —V. 79, p. 786, 270. 

Philadelphia Rapid Transit Co.—New Director.—George 
H, Earle Jr, [President of the Finance Co. of Philadelphia] 
has been elected a director, to succeed the late W. L, E'kins. 
—V. 79, p. 904. 

Portland (Ore.) Ry.—See City & Suburban Ry, above.— 
V. 79, p, 601, 

Portland & Suburban Street Ry.—See City & Suburban 
Ry. above. 

St. Louis & San Francisco RR.—Listed.—The New York 
Stock Exchange has listed $1,144,000 additional 4 p, c. refund- 
ing mortgage bonds of 1951, making the total listed $58,997,- 
000. Compare V. 79, p. 904, 787, 270.—V. 79, p. 904. 


Southern Railway.—Fquipment Notes.—Tois company 
has ‘rade an issue of $2,955,000 414 per cent equipment trust 
certificates, secured on engines and cars costing $3,478,245. 
The notes are in denomination of $1,000, interest June and 
December. They are payable, $150,000 semi-annually to Dec. 
1, 1907, and $147,000 Dec. 1, 1907, to D-c. 1, 1914, inclusive, 
The trustees are the Provident Life & Trust Co, and E, T, 
Stotesbury, Philadelphia.—V. 79, p. 734, 623. 

Toledo Railway & Terminal Co.— Guaranteed Bonds.—See 
Toledo Riverside Ry. below.—V. 79, p. 628, 153. 

Toledo Riverside Railway.—Bonds Offered.—The Provi- 
dent Savings Bank & Trust Co. of Cincinnati is offering at 
1024¢ and interest the ansold portion of a total issue of $150,- 
000 first mortgage 5 per cent gold bonds of this road, ‘“‘guar- 
anteed unconditionally, both as to principal and interest, | 
endorsemect on each bond by the Cincinnati Hamilton 
Dayton RR. Co., the Pere Marquette RR. Co. and the Toledo 
Railway & Terminal Co.” An advertisement gives the fol- 
lowing information: 

The above tasue of $150,000 is absolutely the first and only mort- 
gave on the railway company’s property, located in the city of Toledo, 
Ohio, having a frontage of about 1,260 feet on the Maumee River and 
comprising in all about 37 acres and a private right of way connect- 
ing with the Toledo Railway & Terminai Co. The bonds are due in 25 

eare, but may be called for redemption at 1024 and interest up to 

arch 1, 1909, on giving three months’ notice. Interest payable 
March 1 and Sept. 1. 

The entire capital stock of the Toledo Riverside Railway is 
— the Toledo Railway & Terminal Co, Compare V. 

+P ° 

Western Maryland RR.—Listed.—The New York Stock 
Exchange has been requested to list $28.760,009 first mort- 
gage 4 p. c. bonds of 1952. Compare V. 79, p. 782. 
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INDUSTRIAL, GAS AND BISCELLANEUUS. 


American Cotton Co.—Plan EHffective—Time for Deposits 
Extended to Sept, 17.—Sullivan & Cromwell, counsel for the 
reorganization committee, announce that the holders of a 
majority in amount of the debenture bonds and of a majority 
of the notes and other obligations of the American Cotton 
Co, and its subsidiary corporations, together with a large 
amount of each class of stock, have assented to the reor- 
ganization plan, which is therefore declared eff-ctive. The 
time for making deposits and subscriptions with the Bankers’ 
Trust Co., depcsitory, has been extended to Sept. 17. 1904, to 
a -— gana absent holders. Compare plan in V. 79, p 

? ° : 

Recewversip.—At Trenton, N. J., Sept. 7, Chancellor Magie 
appointed Charles E, Kimball of Summit, N. J., and William 
C. Lansing of Taunton, Maes., receivers for the company, on 
the application of Frederick Y. Robertson, Vice-President 
and Treasurer of the company and a creditor to the extent 
of $15,000, This action is in furtherance of the reorganiza- 
tion plan. The $50,000 interest due Oct. 1 on the debenture 
bonds, it is understood, will not be paid.—V. 79, p. 787, 785. 


Consolidated Gas Co. of New York.—Listed.—The New 
York Stock Exchange has listed $12,828,500 convertible 
debenture 6 per cent bonds of 1809 and has authorized the 
listing of additional amounts when issued up to the total of 
$20,000,000. Compare V. 78, p. 1964, 2014.—V. 79, p. 629, 502. 


Consolidated Tobacco Co.—Plan.—It is understood that 
a financial plan is being perfected and will be under- 
written and made public within a few weeks, The plan, it 
appears, involves the retirement of the 4 p. c. bonds, the re- 
cent heavy transactions in this issue on the New York Stock 
Exchange being stimulated, it is claimed, by purchases in 
the interest of the readjustment scheme, The 4 per cents 
are secured by deposit of almost the entire common stocks of 
the American Tobacco Co. and the Continental Tobacco Co. 
It is possible that a consolidation of these companies with 
the Consolidated Tobacco Co. and the issue of a direct mort- 
gage bond to replace the collateral 4s may be part of the plan 
in contemplation. The ‘‘Wall Street Summary” states that 
it understands that the plan under consideration by the man- 
agers of the various companies for readjusting their capital- 
ization involves an increase in the stock of the Consolidated 
Company, a part of such increase being preferred stock, 
which is to be used to retire the Consolidated Company’s 
bonds, and also the preferred stocks of the American and 
Continental companies, The terms of exchange for the pre 
ferred stocks of the American and Continental companies are 
not obtainable. but it is proposed, it is stated, to issue for the 
Consolidated 4 per cent bonds 50 per cent in preferred stock 
of the Consolidated Company and an equal amount of the 
increased common stock of the latter.—V. 78, p. 1107. 


Delaware Secarities Co.—Sale of Stock.—At auction on 
Aug. 24, 22 shares of common stock and $20 scrip sold at 
76 p. o.—V. 79, p. 105. 


Denver (Col.) Gas & Electric Co.—Receiver Discharged,— 
The court order dischargiog the Receiver and transferring 
the property back to the Danver Gas & Electric Co, was 
signed on Sept. 1.—V. 79, p. 788. 


Fore River Shipbuilding Co. of Qaincy, Mass.—Reorgan- 
ized Company.- This ccmpanby was incorporated in Muassa- 
chusetts on Sept. 7, with $4,800,000 of authorized capital 
stock, of which half is 6 per cent non-cumulative preferred 
stock as successor, per plan in V. 79, p. 106, of the Fore 
River Ship & Engine Co., foreclosed. The suitsof the ted- 
eral Trust Co, and the State Street Trust Co, were settled out 
of court, and on Sept. 7 the property was bid in at foreclosure 
sale by Henry Endicott Jr., of Boston, representing the re- 
organization committee, for $1,000,000. The shipbuilding 
plant at Fore River is reported to be in full operation, about 
ae o- being employed. (Compare V. 77, p. 1585).—V. 
’ p- ” * 


Fore River Ship & Engine Co.—Successor.—See Fore 
River Shipbuilding Co, above.—V. 79, p. 736, 154, 


Great Northern Land & Stock Co. of St. Paul, Mion,— 
Bonds Offered. —The Royal Trust Co. of Chicago, the mort 
gage trustee, is offering at par, by advertiseyent on another 
page, the unsold portion of the total issue of $250,000 of 6 p.c. 
first mortgage gold bonds of $500 each, dated July 1, 1904, 
These bonds mature in series of $25,000 each, beginning Jan 
1, 1906 and are subject to call at company’s option at 105 
upon 30 days’ notice, They are secured by 100,249 acres of 
farm lands located in central North Dakota ‘‘conservatively 
appraised and now selling at over four times the mortgage 
debt.” The entire capital stock, $300,000, is owned by Henry 
Austin, Austinville, Iowa; Elsworth R. Moor, Burdette, 
Iowa, and Warren W. Hard, St, Paul, Minn, The company 
is a Minnesota corporation. See further data in advertise- 
ment. 

Nova Scotia Steel & Coal Co.—No Decision as to Issue of 
Additional Bonds.— Touching recent reports, an officer of the 
company writes: ‘‘ No decision with reference to the issue of 
additional bonds has been reached by the company.” The 
prospectus iseued at the time of the sale of the $2,500,(00 first 
mortgage 6, showing the results for the calendar year 1900, 
was in V, 74, p. 92. The report for the year 1903 was in 
V. 78, p, 2597. Tbere is now outstanding $5,000,000 common 


Spanish-American Light & Power Co., Consolidated, of 
Havana, Cubs.— Meeting, —The stockholders were to meet in 
Havana on Sept. 7 to consider “‘the project of deed of reor- 
ganization of the company agreed in last general meetings.” 
Compare V. 179, p. 107. 


Stilwell-Bierce & Smith-Vatle Co., Dayton, 0.—Sale 
Confirmed,—Judge A. C Thompson, in the Uaited States 
Conrt, has confirmed the sale of the property to Col. J. D. 
Platt at his bid of $775,000.—V. 79, p, 737, 216. 


Sweetser-Pembrook & Co., New York.—Liguidation,— 
Last week another dividend of 5 p.c. (say $120,000) was 
paid to the creditors, making 80 p. c paid todate, What 
amount, if any, will remain available for the preferred stock 
cannot yet be stated, this depending entirely on the amount 
realized from the sale of the real estate owned and from book 
accounts.—V,. 79, p. 685. 


Swift & Co., Chicago.—Zermination of Packing Strike.— 
The local (New York) packing strike terminated on Sept. 3 
on the open-sbop basis, and om Thursday at Chicago Presi- 
dent Micha+l J. Donnelly, of the Amalgamated Meat Cutters’ 
& Batcher Workmen’s Union, declared the national strike 
at an end on terms similar to those proposed last week b 
J. Ogden Armour, the companies to take back only enoug 
men to fill vacancies,—V. 79, p. 906, 685. 

United Shoe Machinery Co.—New Secretary.—Lewis H. 
Baker has been elected Secretary.—V. 78, p. 2439, 


United States Realty & Improvement Co.—Deposits,— 
The time for the @eposit of stock of the United States R-alty 
& Construction Co. in exchange for the stock and bonds of 
the United States Realty & Improvement Co. per plan in 
V. 78, p. 217, expired on Sept. 1. About 97 per cent of 
aq —_ of the old company was deposited. (Compare V, 

» Pp. 217), 

Strike.—While the strike has not been called off, the posi- 
tion of the employers is improving, and the men are evincing 
increased anxiety to effect a settlement, William K, Nason, 
the new President of the Building Trades Alliance, says: 

All the individual associations of employers affected by the strikee 
and lock-outs have agreed to’ meet represent+tives of the individual 
unions except the Electrical Contractors’ Association. We expect 
on $ — some of the locked-out anions will be at work.—V. 79, 
p. 791, 738. 


United States Shipbuilding Co.—Sale of Proprrties.—In 
accordance with the reorganization plan (V. 78, p 587), the 
$15,0°0 000 stock of the Bethlehem Steel Co. was bid in at 
foreclosure sale on Sept. 1 by the Standard Trust Co. for 
$7,500,000—the upset price. Similarly, on Sept. 8 William 
Nelson Cromwell, representing the reorganization commit- 
tee, bidin, also at the upset price, the plants and personal 
property of the Crescent Shipbuilding Co, and 8. L, Moore & 
Sons Co. See V, 79, p. 159, 738, 


United States Steel Corporation.—Reduction in Steel 
Pr:ces,—The steel plate and beam associations at their meet- 
ings in Jersey City on Tuesday agreed to a reduction in the 
prices of plates and structural steel of $4 a ton, or from 1°60c., 
base, to 1°40c., base., f. o. b, Pittsburgh, except on plates 24 
inches and narrower, which are reduced to 1 80c, base, or a 
cut of $6aton. The National Tube Co, has also sent out 
notices of a reduction in the price of merchant pips and 
tubes of $150 a ton or more, depending on sizes, The ex- 
pected change in the list price of steel billets has not been 
made, but merely, it appears, because the billet association 
has come to have little more than a nominal existence. Steel 
billets are being sold at Pittsburgh at $19 to $20 per tonf. o. b. 
mill, contrasting with a scheduled price of $23 in August 
last and $27 in September, 1908 (compare V. 79, p. 788). 

It is understood that the Lackawanna Steel Co., which is 
rolling shapes and rails and will soon make plates, intends 
to act in harmony with the members of the steel associa- 
tions in the matter of prices.—V. 79, p. 906, 791. 


White Mountain Paper Co.—Sold.—At the foreclosure 
sale on Thursday the property was bid in by James R 
Burnett representing the reorganization committee at $2,500,- 
000 for the real estate and $150,000 for the personal property. 
The new company, it is said, will te formed under the laws 
of Maine and be known as the Eastern PaperCo Compare 
reorganization plan in V. 78, p. 1913 —V 79, p. 275. 








—The American Trust & Savings Bank of Chicago has 
issued its September-October circular, offering an excellent 
line of municipal, railroad and miscellaneous bonds consisting 
of blocks ranging from $2,000 to $115,(0), in amounts to 
suit customers. The municipal bonds are chirfly city of 
Chicago and Cook County, Ill., issues. The railroad bonds 
belong to thirty-nine distinct loans, and they are offered at 
prices to yield tha investor from 34 per cent to 4°85 p. c. on 
the investment, The ‘‘miscellaneous” or ‘‘corporation” bonds 
yield as high as 6 per cent on the purchase price, This bank 
does not sell bonds on commission and cffers only those 
pane purchased ‘‘primarily for the investment of its own 
unds.” 


—The attention of investors is called to the advertisement 
in another column of E. H. Gay & Co. offering City of 
O’tawa 4 per cent bonds and City of Toronto 844 per cent 
bonds. Fall particulars may be had upon application. 





stock and $1,080,000 preferred stock.—See V. 78, p. 1785, 2597, 


— Business cards of the pa firms dealing in cotton 
will be found on pages xvii, xviii, xix and xx of this issue, 








970 


THE CHRONICLE. 


[ VoL, LXXIx, 
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CHICAGO & NORTH WESTERN PAILWAY COMPANY. 





FORTY-FIFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 380, 1904. 





The fiscal year of the Company having been changed ie | The above ativan is located as follows: 


the Board of Directors to close on June 30th instead of May 
31st, as explained in the circular of the President to the 
Stockholders dated January 2nd, 1904, this report is made to 
include the thirteen months from the end of the previous 
fiscal year (May 31, 1903,) tothe end of the new fiscal year 
June 30, 1904), the results for the intervening month (June, 
1903,) being shown separately herein. 
DETAILS OF INCOME ACCOUNT FOR THE TWELVE MONTHS 
ENDING JUNE 30, 1904, 
Average number of miles operated for twelve months, 7,403°97. 


Gross EARNINGS FOR TWELVE MONTHS — 
From Passengers .........-...-- eveneencontl $13,027,708 46 
From Freight 37,254, 538 88 
From Express, Mail and Miscellaneous. . _ 3,052,386 51 52 


Total Gross Earnings for twelve months wtiine © .esees w=0. 853, 334,633 86 
OPERATING EXPENSES AND TAXES FOR TWELVE MONTHS— 
Operat'ng Expenses (6635) 5, ned cent of 








Gross Earnings) ..........« ececcec cocces $35,389,303 96 
Wenn ctvcancese eaeeassoacouasoess 1,837,805 33 
37,227,109 29 
Net Earnings for twelve months......... encens-seeees $16,107,524 57 


OTHER CHARGES FOR TWELVE MONTHS— 
Interest on Bonds and interest Cnciotins 
a full year’s interest on Fremont, Elk 
horn & Missouri Valley Railroad Bada. "$7, 035,718 26 

(NoTE—Net amount after making the 
usual vw oy for dividends re- 
ceived on C. St. P. M. & O. Ry. pre- 
ferred and suman stock.) 


GRRE POG. « cccctocecccecescscscccccesse 225,500 00 
—_———_ 7,261,218 26 
$8,846,306 31 
ADD INCOME FROM INVESTMENTS. ..........-...-- acesenes 553,435 00 


Net income for twelve months.......... “$9,399,741 31 
DIVIDENDS, viz.: 8% on Preferred Stock ‘and 7%, on 
Common Stock (including a full year’s dividend on 


the Increase in Capital Stock, as against a ha\f-year’s 





dividend for the preceding year).,.....-......  «---«- 5,174,924 00 
me? gt Net Income for the fiscal year ending June 
neta >. <. Sheen abad -aubee siknaa hamaenuien »224,817 31 
ADp Amou —y TO CREDIT OF INCOME ACCOUNT FOR THE 
MonTi OF JUNE, 1903, being the intervening month 
between the close of the old tiscal year (May 31, 
1903) and the openingof the new tiscal year (July 1, 
1903), for particulars see pamphlet report............ 871,367 53 
Surplus Net Income for the thirteen months ending 
Lr ee $5,096,184 84 
Less Amount of Expenditures for Construction, Im- 
provements and Permanent Additions to the Prop- 
erty deducted from the Surplus Net Income for the 
thirteen months ending June 30, 1904, by authority 
GE GRO TOGRG CF TRIGCOEED nce ccccccccccces coces cccece 4, 000,000 000 00 
Balance income for the thirteen months ending June 
EEE 5 <.90« <peneuaadthbamenincieine. “eam « $1,096,184 84 
Balance to Credit of Income Account May 31, ‘1903-2. “9! ,901.098 01 


Balance to Credit of Income Account, June 30, 1904...$10,997,282 85 

For purposes of comparison throughout this report, the 
results for the new fiscal year ending June 30th, 1904, are 
compared with the corresponding twelve months ending 
June 30th, 1903. On this basis comparisons for the twelve 
months ending June 30, 1904, are as follows: 





Passenger Earnings increased. ............ $865,711 46 
Freight Earnings increased ............... 1,443,531 14 
Express, Mail and Miscellaneous Earn- 
Gee SI cctcarccdncdéctasedesaccaene 386,249 438 
I I: sccncitcienintinientiinnetendiinngies aaamniinias $2,695,492 03 
Operating Expenses increased.. -- $3,374,125 96 
| ERI 1,310 71 
Increase in Operating Expenses and Tuxes..... «see- 3,375,436 67 
Decrease in Net Earnings ..... en eoee $679,944 64 


The total increase in Operating Expenses is distributed as 
follows: 
For Maintenance of Way and Structures............ -....25°76 per cent. 
For Maintenance of Equipment. -. 911 - 
For Conducting Transportation, viz.— 
wen sag EMOGMROE VES. . 20.000 coccee cocce- = oe per | cent. 


Wa 

Supplies and Miscellaneous Expenses. = 02 50-78 
59° 

Oe ROE I cc nnccccncnscssennsecncsnicccrsces 5°41 


100°00 


“ 
“ 





“ 
MILES OF RAILROAD. 


The total number of miles of railroad owned 
June 30, 1904, was. wince iodawecs 
In addition to which the company operated : 
UNDER LEasE— 
St. Paul Eastern Grand Trunk ed (Clintonville, 
Wis., to Oconto, Wis., and branches). ................-.. 6 
DePue OF & Eastern sampeetang (Ladd, Ill., to Seaton- 
ville, } asses 


UNDER TRACKAGE RIGHTS— 
Peoria & Pekin Union Ry. (in the city of Paegin, Iil.).... 3°02 
Indiana Illinois & Iowa RR. (Churchill, Ill, to Ladd, U1!).. 2°80 
Union Pacitic Railroad Lov og Station. Council 
Bluffs, Iowa, to South Omaha, Neb) ...............-...- 
Chicago St. Paul Minneapolis & , tha Railway (Blair 
rag Cy BPI cmenti ade Kcvsseccesuccasicessessnee 24°70 


Miles. 
7,810°25 


«eee eeeee eeeeee 


63°27 





38°25 


Total number of miles operated June 30, 1904..............7,411°77 | 





Miles. | Miles. 

SO en .-.-- 685°02 | In South Dakota..... sees 948°36 
In Wisconsin ..........-... 1.778°65 | In North Dakota......... 14°2 

In Michigan ............... 521° In Nebrask a........ eneees1,102'27 

SE cndnnaciinanaiiendin 1,581°24 | In Wyoming.............-- 130°46 

In Minnesota ............. 650 _- 

7,411°77 


The Company had in operation June 30, 1904, in addition 
to the above, &43°46 miles of second, third and fourth main 
track and 2,592°97 miles of sidings and yard tracks, making 
a total mileage of all tracks, both owned and operated, of 
10,848°20 miles. 

The usual tables, showing the increase in mileage oper- 
ated during the fiscal year and the mileage of the road classi- 
fied by divisions, may be found elsewhere in this report. 


CAPITAL STOCK. 


The Company’s authorized capital stock is One Hundred 
Million Dollars ($100, 000 ,000), of which the following has been 
issued to June 30, 1904 


Preferred Stock and ne. outstanding. .$22,395,120 00 
Preferred Stock and Scrip, owned by the 9,994.56 


Company.......... 
Total Preferred Stock and Scrip..... $22,398,954 56 


Common 8tock and Scrip, outstanding. $48, 336,062 92 
Common Stock and Scrip, owned by th 
Company 2,338,413 05 


Total Common Stock and Scrip.......° 50,674,475 97 97 
Total Capital Stock and Scrip June 30, 1904 ...... ..873, 073,480 53 430 53 


During the thirteen months ending June 30, 1904, $15,100 00 
Common Stock Scrip was converted into Common Stock ; 
there was also an increase of $4,725 00 in the amount of Com- 
mon Stock and Common Stock Scrip owned by the Company, 
and a corresponding decrease in the amount of such stock 
and scrip outstanding. There wasnochange inthe Preferred 
Stock or Preferred stock Scrip. 


FUNDED DEBT. 


The Funded Debt of the Company shows changes during 
the thirteen months ending June 30, 1904, as follows: 
BONDS RETIRED. 


BonbDs pusrnap WITH SINKING FUND PAYMENTS: 
. W. Ry. 6°) Sinking Fund Bonds of 


1879. janegenéhatneadsanased 122,000 00 
Cc. & N. W. By. 5°) Sinking Fund Bonds of 
DPC inssscnsce badbr ahsabnetneedbeseessece «s.- 147,000 00 
~~ $269,000 00 





Bonpbs ISSUED. 


C. & N. W. Ry.3'") General Mortgage Gold Bonds of 1987 
issued in exchange for Bonds retired as above ........... $269,000 006 


In addition to the above changes in the funded debt, the 
Company purchased and retired $89,700 00 Sioux City & Pac- 
ific RR. 7 per cent Preferred Stock, secured by mortgage. 

The annual saving in interest on account of the above 
transactions in bonds amounts to $11,534 00. 


TREASURY BONDS. 


At the close of the last fiscal year, May 31, 1903, the 
amount of the Company’s Bonds in its treasury was.. $4,649,000 00 
This amount has been increased during the thirteen 
months ending June 30, 1904, as follows: 
C. &N Ry. 34s per cent General Mostenqe Gold Bonds 
of 1987, received in exchange for C. & N. W. Ry. Sink- 
ing Fund Bonds of 1879, drawn for redemption. viz.: 
six drawn January 31, 1903, and one — thirty- 


three January 30, ROOE: 5.ccscasa betith aencdentaaeasons --- 139,000 00 
$4,788,000 000 00 00 
The Bonds on hand have been decreased Ld those sold 
bs i. ames of Sinking Funds, as follo 
9 B W. Ry. 3% per cent General Mortenge Gold 
Bonds OE BEE «cuss ccecsttnsccsesescesssesseenes aeneocecos - 121,00000 


Leaving in the treasury June 30, 1904................84,667, 000 00 00 


Net increase in Treasury Bonds .......... 
PASSENGER TRAFFIC, 


The details of Passenger Earnings and Traffic for the 
twelve months ending June 30, 1904, compared with the 
preceding twelve months, were as follows: 

——-Ine. or Dec.-—— 








1903. 1904. Amount, Per Cent. 
PASSENGER EARN.— $ $ $ 
From First-class 
Passengers... .. 8,544,979 74 9,293,05818 748,078 44 8°75 Inc. 
From Emigrant 
Passengers. 78,081 87 70,474 73 7,60714 9°74 Dec. 
From Roun 
Trip and Ex- 
ecursion Pas- 
sengers -- 1,883,78507 1,905,61646 21,83139 1°16 Inc. 
From Commuta- 
tion Passeng’rs 1,591,11296 1,688,26623 97,15327 6°11 Ine. 
From Parlor Car 
TOBE ccsccccace 64,037 36 70,292 86 6,255 50 9°77 Inc. 
Totals........12,161,997 00 13,027,708 46 865,71146 7°12 Inc. 
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Percentage of 
PASSENGERS CARRIED— 1903. 1904 Ine. or Dec. 
Firat Class ..... -cccccccccess.-. 7,912,805 8,5°1,557 8°20 Ino. 
; | | Re eereaaene 15,880 13.147 17°21 Dee. 
Round Trip and Excursion...... 2,101,849 1,851,478 11-91 Dec, 
CUMMEIBTEOD ocncks ccctcocccecss 10, 228, 019 10,969,130 7°25 Ine. 
Betas .ccoccesces penntieonanes "20,258,553 21,395,312 5°61 Inc 
Total Number of Passengers 
Carried One Mile ......... .602,794,276 645,075,111 7°01 Inc. 
Average Fare Paid by Each 
ee eee 60 cents 6lcents 1°67 Inc. 
Averave Rate Paid per Passen- 
St OD pccaed_ -ctcdkemeunai 2°02 cents 2°02 cents ...... 
Average Distance Traveled by 
Each Passenger............-.+- 29°76 miles 30°15 miles 1°31 Ine. 
Total Mileage of Passenger 
Trains . -..-- 14,508,314 14,998,890 3°38 Ine. 


Avenge Ap proximate. Ear ‘nings 
| Mile Run by Passenger 
oe RE at RO IES i BL $1 01 $106 4°95 Inc, 


FREIGHT TRAFFIC. 


The details of Freight Traffic for the twelve months end- 
ing June 30, 1904, compared with the preceding twelve 
months, were as follows: 

oye OT 
1903 ount, Per Ol. 
Freight Earnings..$35,811, 07 74 $37, gba, 538 88 $1, A%3: 53114 4°03 
Pe ercentage of 
1903. 1904. ine. or 
Tons of Freight Carried ..... 30,498,440 28,128,810 7°77 Dec. 
Tons of alent Carried One 


Mile ....4,042,788,811 4,066,140,935 ‘58 Inc. 
Average Earnings Received 
oak . PRR eer seee $117 $1 32 12'82 Inc. 


sinensis ‘89 ofacent. ‘920facent. 3°37 Inc. 
avers > | ietanes ‘Each Ton 
IO nnidccncacasonsan 132°56 miles. 144°55 miles. 9°04 Inc. 
Total Mileage ofFrghtTrains 17,531,086 18,106,231 328 Inc. 
Average Number of Tons of 
Revenue Freight Carried per 
Train per Mile Run.......... 230°61 224:57 2°62 Dec. 
Average Number of Tons of 
Revenue Freight Carried per 


Loated Car per Mile Run.. 12°97 13°04 ‘54 Inc. 
Average Apptemtnate Earn- 

ings per Mile Run by Freight 

, a a ee $2°05 $207 ‘98 Inc. 


MAINTENANCE OF WAY AND STRUCTURES. 


The total Operating Expenses of the Company for the 
twelve months ending June 30, 1904, were $35,389,303 96; of 
this amount $7,166,303 14, or 20° 25 per cent, was for expendi- 
tures pertaining to the Maintenance of Way and Structures. 
Included in these expenditures is the cost of 538,530 
tons of steel rails, the greater portion of which was laid in 
replacement of rails of lighter weight in 445°81 miles of 
track; also the cost of laying 2,333,616 new ties. 

The expenditures for Maintenance of Way and Structures 
also include a large portion of the cost of ballasting 14°67 
miles of track with crushed stone, 203°11 miles with gravel, 
and 78°08 miles with cinders and slag; the erection in place 
of wooden structures, of 62 new steel bridges on masonry, 
and 13 on pile supports, aggregating 3,496 feet in length, and 
containing 2,524 tons of bridge metal: and the replacement 
of other wooden structures with masonry arch and box cul- 
verts and cast-iron pipes, the openings being filled with 
earth. The wooden structures sonlneell by permanent work 
aggregate 11,246 feet in length 

The details of the expenditures on account of Maintenance 
of Way and Structures for the 12 months ending June 30, 
poe compared with the preceding 12 months, were as 

ollows: 


























Rails Laidin Renewals— 1903. 1904. Inc. or Dec. 
New steel rails laid ..... 47,220tons 27,486tons D. 19,734 tons 
Usable rails laid.......... 15,531 “ 26,044 “ I. 10,513 * 

Total tons laid ....... 62,751 “ 63,530 “ D. 9,221 “ 

Ties Laid in Renewals— 

NMumber.......ccace...--20.1,534,877 2,333,616 I, 798,739 

Oost of Rails — $ $ 
New steel rails. ... «-. 1,326,646 29 776,34812 D.550,29817 
Usable rails......... 414,397 03 658,951 73 I. 244,584 70 

1,043 32 1,435,32985 D. 305,713 47 

Less, Value of old rails. ma: 348. 336 17 17 931,62660 D. 416,709 57 

Net Charge .. 392,707 15 15 503, 703 25 25 I. 110,99610 

Cost of Ties ... 606,01017 959,24573 I. 383,235 56 

Track Labor... .2,872,812 05 2,993,339 23) «i. 120,52718 
Miscellaneous Track Ma- 

MED sannacnecndiamncnnke 477,359 51 677,467 76 I. 200,108 25 
Total Charges for Road- 

way and Track .......... 4,318,888 88 5,163,75597 I. 814,867 09 

Other Items Account 

Maintenance of Way 

follow d — res were as 

follo 
Repaira wr) Interlocking 

eer 38,062 91 42,57041 I 4,507 50 
Repairs of Block Signais.. 59,674 32 70,28L02 I. 10,60670 
Renewals and Repairs of 

Bridges and Cuiverts . 698,133 25 721,57665 I. 23,443 40 
Renewals and Repairs of 

. eee 654,453 34  682,24987 D. 72,203 47 
Renewals and Repairs of 

Dock and Wharves ...... 35,033 51 50,82424 I. 15,790 73 
Repairs of Fences, Road 

rossings and Signs. 195,482 07 198,31445 TI 2,832 38 
Superintendence ..... 176,817 57 227,343 82 I. 50,526 25 
Sundry Miscellaneous 

Em 90,620 31 109,391 71 I. 18,771 40 





Total Charges Account of 

Maintenance of Way and 

WEPUOCEIOS ..... cccccceses 6,297,166 16 7,166,30814 I. 869,141 98 

The above increase in the expenditures for maintenance 
of Way and Structures amounts to 25°76 per cent of the 
total increase in Operating Expenses for the year. 





MAINTENANCE OF EQUIPMENT. 


The expenditures for Maintenance of Equipment for the 
twelve months ending June 30, 1904, Included the cost of 
new equipment purchased for replacements and charged to 
Operating expenses, as follows: 

PASSENGER CARS— 

BE CE so cccsnccenccatncscensscescoscenss Oe cccccccccccece $7,035 50 

FREIGHT CARS— 
500 Box Freight Cars. 
37% Gonoola Cars 
500 Flat Cars... 








IIE sii cendcddukiawandiabincndcenen 307. "218 29 ' 
_ 1,061,483 93 
i, eR RE a eee RES AT $1,068,519 43 


The details of the expenditures on account of Maintenanc® 
of Equipment for the twelve months ending June 30, 1904; 
eee with the preceding twelve months, were as fol- 
ows: 


1903. < Inc. : Dec. 
New Locomotives Purchased 
for Replacements.......... i , D. 100,337 77 
— Repairs of Locom: 
WYER cccccccccccessccceccons “ ,861,001 09 2,046,42967 J. 185,428 58 


1,961,338 86 2,046,429 67 I. 85,090 81 
Less amount received from 
old Locomotives sold...... 30,000 00 3,00000 D. 27,000 00 


Net Change for Locomo- 
WO nteseacecenseesesas 1,931,338 86 2,043,42967 J. 112,090 81 


New Passenger Cars Pur 








chased for placements. 96,978 76 7,035 50 D. 89,943 26 
General Repairs of Passen- 
GOT CAFS... ccccccccccascscces 537,105 64 440,03640 D. 97,069 24 





Total for Passenger Cars 634,08440 447,071 90 D. 187,012 50 
a —_ oes Acquired 


for Replacements......... 890,923 41 1,061,483 93 J. 170,560 52 
General Repairs - Freight 
and Work Cars............ 1,181,409 85 1,379,601 12 JI. 198,191 27 





Total for pasts and 
Work Cars...... -.. 2,072,333 26 2,441,085 05 J. 368,751 79 
Total repiacomenta, » 
newals and repairs o 
CarEquipment... 2 706,417 66 2,888,15695 I. 181,739 29 
Other Aapenses Accoun 
Maintenanee of ioe 
ment were as follows— 
Repairs of Shop vereuepenic 


and Tools aseeeeeeee 158,44174 149,165 65 D. 4,276 09 
Supe: intendence.....-..-.--- 180; 999 47 153,023 14 D. 27,976 33 
Sundry Miscellaneous 

Charges.....02..--.22-.---. 230,309 65 275,958 75 J. 45,64910 





Total charges account Main- 

tenance of Equipment.....5,202,507 38 5,509,73416 J. 307,226 78 

The above increase in the expenditures for Maintenance of 
Equipment amounts to 9:11 per cent of the total increase in 
Operating Expenses for the year. 

CONSTRUCTION. 

The construction charges for the thirteen months ending 
June 30, 1904, were as follows: 

On ACCOUNT OF ADDITIONAL MAIN TRACKS, Viz.: 


Miles. 
— a * through City of Green 











as bebneegunoanenne 2°12 $23,369 18 

Third’ Track, Milwaukee to ke 

Shore Junction, Wis...........-..--- 3°47 20,441 99 
Third and Fourth Tracks, Mayfair to 

Lake Bluff, ll 22°22 988, 956 28 

$l ,032,767 45 
On ACCOUNT OF ELEVATING TRACKS IN 
THE CITY OF CHICAGO, viz.: 

Mayfair Cut-Off, North Avenue to North 

Fortieth Avenue .......---. ce. ececereeesee- $184,420 73 
Ada Street to Kedzie Avenue........-.....-.- 20,839 03 





205,259 76 
ON ACCOUNT OF DEPRESSING TRACKS IN 
THE CITY OF MILWAUKEE, Viz.: 
From a point 1,180 feet south of La Fayette Place to the 
North Limit of City.......... snhnnseedeneeseeeesenaesanne® 362,476 14 
SUNDRY CONSTRUCTION: 
Real Estate, Right of Way and Additional 


Depot and Yard Grounds .......-..........- ois, se) 47 
Buildings, Furniture and Fixtures........--- 577 
Docks and Wharves ..........---202-eee-eeeee ° “a0sed 4 
Shop Machinery and Tools ...........---.--«- 66,314 
Permanent Bridges (cost of new over old)... 509,67u éo 


New Tracks laid as Sidings and Spurs to 
Industries (84 07 miles) .......-.-....------- 764,265 41 
Miscellaneous Construction, including 
Fences, Road Crossings, Intrrlocking 
Switches, Block 8'gnals and — items. . - aN 518 99 
Balance Cost, Verdigre Extension..........-. 4,794 33 
Extension, Elderon to Rosholt, Wis., (11°62 
miles) .....-..-20.--0: Oceccndstsunsecetesassons 120,491 63 
3,546,296 54 
ADDITIONAL EQUIPMENT: 
72 Locomotives, 2 Buffet Smoking and Baggage Cars, 
8 Baggave Cars, 7 Mail Care, 542 Box Freight Cars, 
25 Furniture Cars and 21 Refrigerator Cars........... 1,677,319 17 


$6,8 24, 119 06 
Of the foregoing there was charged against the Surplus 
Net Income for the thirteen months ending June 30, 


Rissadssecsissccscdcctnnaines aabeennen bbpcmndikéaecnines 4,000,000 00 

$2,824,119 06 

Account Cost or S810UxX C1TY & PACIFIC RAILROAD ..... 89,700 00 

Cost oF CHICAGO lowa & DAKOTA RAILWAY.........--«- 210,941 57 
Net Charge to “Cost of Property” for Construction 

for the thirteen MONthE.... 2.2.00 -ceseseneceee eneecee $3,124,760 63 
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TRACK ELEVATION IN THE CITY OF CHICAGO. 

The elevation of the Mayfair Cut-Off between Chicago and 
Milwaukee avenues, referred to in the last Annual Report, 
is being completed by the elevation of the section between 
Chicago Avenue and North Avenue, which will be finished 
this year, together with the necessary elevation of the Wis- 
consin Division Freight Yard at West Fortieth Street and 
the Belt Line transfer Yard at Division Street, with both of 
which the Cut-Off connects. 

The work of elevating the Galena Division main tracks in 
Kinzie Street, from Ada Street to Kedzie Avenue, a dis- 
tance of 2°4 miles, has been commenced, and will, when 
comple'ed, give a much needed four-track system from 
Chicago shops (West Fortieth Street) to Ada Street, and a 
three-track system from Ada Street to the junction of the 
Galena and Wisconsin Divisions just west of the Wells 
Street Passenger >tation. The completion of this elevation 
wil also eliminate several of the important street grade 
crossings of this company’s tracks in the City of ( hicago, 
and will do away with the maintenance of two viaducts, 
which are to be taken down. This work will make the 
elevation of the Galena Division tracks continuous from Ada 
Street to West Forty-sixth Street, a distance of 4°8 miles, 
and through Western Avenue Yard, where the east end of 
the former elevation terminated, the freight tracks in this 
yard having been partially elevated in anticipation of the 
present work. The yard at Ada Street for the storage and 
care of passenyer equipment is abandoned, and the business 
is transferred to the new coach yard near Western Avenue, 
the completion of which for this purpose was noted in the 
last Annu | Report. 

TRACK ELEVATION IN THE CITY OF MILWAUKEE. 

An agreement for the elevation of 1°6 miles of the Madison 
Division in Milwaukee has been entered into, the work tobe 
commenced when the city shall have completed certain ar- 
rangements with the Government for the change in the 
channel of the Kinnicki: nic River. 

Preparatory to the execution of this elevation, the com- 
pany has purchased a strip of land adjoining its right of way, 
and extending to the river dock line from Lincoln Avenue 
southward, a distance of 1,742 feet, on which to construct a 
freight station and team yard to serve thissection of the city, 

TRACK DEPRESSION IN THE CITY OF MILWAUKEE. 
Under an agreement with the City of Milwaukee this Com- 
any last year commenced the depression of its tracks in the 
tighteenth Ward, froma point south of La F.yette Place to 
a point north of Folsom Place, a distance of 2°08 miles, the 
maximum depression being nineteen feet below the original 
level at North Avenue. 

This work will, by the construction of viaducts, eliminate 
eight grade crossings of streets, on two of which there is a 
heavy electric street-car traffic. The crossingsof three other 
streets included in this territory are vacated. In connection 
with this work there is under construction a third track, 
which will extend from the Wisconsin Street Depot, Milwau- 
kee, through the depression to Lake Shore Junction, where 
the Ashland Division joins the Wisconsin Division, a dis- 
tance of 3°47 miles. Both of these pieces of work will be 
completed this year and will relieve the Company of the dif- 
ficulties heretofore experienced in entering and leaving the 
city on the north. 

NEW RAILWAYS AND EXTENSIONS, 

The congestion caused by the freight and passenger traffic 
in the suburban district from Evanston to Lake Forest has 
for some time indicated the necessity for third and fourth 
tracks for economical operation. A careful investigation of 
the problem developed the fact that these tracks could be con- 
structed on an independent line in the Skokie Valley and loca- 
ted from two to three miles west of the main line, with its pop- 
ulous suburbs, thus avoiding the delaysand d4ngers incident 
to the operation of trains on ad joining tracks while suburban 
trains were receiving and discharging passengers, and also 
the risks incident to the numerous grade crossings in these 
suburbs, which would be multiplied by the additional 
tracks. The third and fourth tracks were ther fore con- 
structed from a point on the Mayfair-Evanston Cut-off just 
north of the crossing of the north branch of the Chicago 
River toa junction with the main line of the Milwaukee 
Division at Lake Bluff, a distance of 22°22 miles. The line 
is very nearly straight and has a maximum grade of 15°8 
feet per mile. The new tracks are laid with 90-lb. standard 
rail and are full gravel ballasted. There are three passing 
track stations, one of which has a frame depot and siding to 
serve the town of Niles Center. The junctions of this line 
at both ends are controlled by Taylor electric interlocking 
plants, which, with the intermediate stations, serve as block 
towers for the telegraph blocking of trains. Since these 
tracks have been iu operation the economy and relief have 
been marked and will be greater in the tuture. 

A second main track has been laid through the City of 
Green Bay, be.inning at Dousman Street, and extending 
southward to the junction of the Eldred lumber yard spur, 
a distance of 2°1l¥ miles. 

The branch line from Eland Junction to Elderon has been 
extended from the latter point to Rosholt, a distance of 
11°62 miles. 

The Chicago Iowa & Dakota Railway, extending from 
Eldora Junction, lowa, to Alden, Iowa, a distance of 26°40 
miles, was acquired by purchase during the year, and is now 
a part of the Company’s Northern Iowa Division. 





SUNDRY CONSTRUCTION. 

At Lake Bluff, Illinois, a brick passenger station has been 
constructed. 

At Fremont, Nebraska, a brick passenger station has been 
erected for joint use with the Union Pacific Railroad. 

At Wood Street Station, Chicago, a two-story brick ad- 
dition has been made to the freight house for office pur- 
poses. 

At Watertown, Wisconsin, a large frame passenger station 
and a separate freight house have been erected. 

At Norfolk Junction, Nebraska, division and shop facili- 
ties for the joint use of this Company and the Chicago St. 
— Minneapolis & Omaha Railway have been constructed as 

OllOWS: 

16-Stall Brick Engine House, with 70-foot steel turn-table and double 
oper | cinder pit. 

Brick additions to engine house, 50 feet by 115 feet, for machine and 
blacksmith shops, and 25 feet by 56 feet for storehouse and engine- 
men’s quarters. 

Modern mechanically operated coaling and coal storage 
stations have been erected at the following points on the 
road, to decrease the cost of handling coal, and to store it 
when opportnnity offers for consumption during the times 
of heavy traffic: at West Chicago, Ills.; at Scribner, Nor- 
folk Junction, Oakdale, Inman, Long Pine, Valentine, Cody, 
Gordon avd Chadron, Neb.; and at Buffalo Gap, Rapid City 
and Whitewood, South Dakota. 

At Escanaba, Mich., the breakwater and the dredging of 
the south slip for the new ore dock have been completed. 

A modern timber-preserving plant for the treatment of‘ 
track ties by the zinc tannin process has been completed 
and fully equipped at Escanaba, Mich., this location being 
convenient to the sources of supply. It has a capacity for 
the treatment of one million ties per year, and is provided 
with all the necessary storage and working tracks required 
for economical operation. The increasing price of track 
ties, together with their comparatively short life, has made 
this investment a necessity. 

Additional plants for treatment of water for locomotive 
use have been constructed at Missouri Valley, Iowa, and 
Spring Valley, Illa., and are in satisfactory operation. 

At Lake Bluff, Ills., under an agreement with the village 
authorities, a subway is being constructed for street traftic 
just south of the Company’s new passenger station, which 
will dispense with a grade crossing with heavy travel near 
that point. The grade crossing will be vacated and aban- 
boned this year upon the completion of the subway. This 
subway will enable passengers to go toand from the plat- 
forms adjoining the four tracks at this station without cross- 
ing any of them at grade. 

Near Johnstown, Nebraska, the necessity for reconstruction 
of the long and high bridge over Plum Creek admitted of the 
economical straightening of the line and the substitution of 
a substantial 32-foot masonry arch for the temporary bridge 
which has served up to this time. This work will be com- 
pleted this year. 

During the period covered by this report, 84°07 miles of 
sidings and yard tracks were added to serve industries and 
develop traftic. This includes the construction of logging 
spurs on the Ashland Division from stella Junction to Hiles 
Mill, a distance of 9°14 miles, and on the Peninsular Division 
from Beaver northwest 9°47 miles; the construction of a new 
freight yard with 7°5 miles of track »t N.rfolk Junction on 
the Nebraska & Wyoming Divison; together with other 
numerous additions and changes in yard-track facilities at 
various points for the more expeditious and economical 
handling of business. 

LANDS. 

The report of the Land Commissioner for the thirteen 
months ending June 30, 1904, gives the transactions of the 
Land Department for that period. From this it appears that 
the total quantity of the Company’s land sold amounted to 
72,254°35 acres and 1,837 town lots, the total « onsideration 
received, payable in cash and in time instalments, being 
$ ,192,511 52. The acreage sold from the respective grants 
was as follows: 


Average 
Acres. Consideration, per Acre. 
Minnesota Grant....... ........++--0 4100 $2,779 25 $67 79 
Michigan Grant .........2.....- .ce«e- 26,382 95 280,660 06 10 64 
Wieounsin Grant. .. ......cccccosce: 45,670 40 570,774 39 1250 
Ashiand Division Lands....... oneness 160-00 575 00 3 59 
72,254:35 $854,788 70 
Town Lots sold, number 1,837..............-+« 180,076 42 
BERBSCTIRIIOOED 2 cccccc snes ccesceccecaccecosc.csous 157,646 40 


$1,192,511 52 

The gross cash receipts from land grants and town lots 
deferred payments, interest on deferred payments, trespasses 
and stumyage, were $1,131,097 73. The net cash receipts 
(being the amount after deducting expenses of opera ion 
and the cost of lands pu chased for town sites) were 
$ .030,113 61. The receipts from miscellaneous sources 
amounted to $144,652 86. 

The total acres remaining in the several grants June 30, 
19 4, amounted to 496,253°20 »cres, of which 107,525 36 acres 
were under contract for sale, leaving 383,727 84 acres 
unsold, 

Appended hereto may be found statements, accounts and 
statis ics relating to the business of the fiscal year, and the 
condition of the Company's affairs on June 3), 1904. 

MARVIN HUGHITT, President. 
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NORFOLK & WESTERN RAILWAY COMPANY. 





EIGHTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30, 1904. 





PHILADELPHIA, August 31st, 1904. 
To the Stockholders of the Norfule & Western Radway 
Company : 
The Board « f Directors submits the following report of the 
operations of your property for the year ending June 30th, 


1904: 
MILES OF ROAD OPERATED. 
The length of line in operation at the close of the fiscal 
year was 1,769°13 miles, as follows: 





Branches. Main Line. 
LAMBERT’S POINT, NORFOLK, TO COLUMBUS, 
TD canncunencscecsasncaciedantnsunecaiin 703°76 Miles, 
III, cnrectcnvedc coscscsnnsonnsccscss 124°19 Miles. 
LYNCHBURG TO DURHAM. 2.200 cccccscccccess 11543 “ 
PE . sane, saubtssnctavccimenncnces, GSR * 
ROANOKE TO HAGERSTOWN...0- .22-s-000e ~ 23811 “ 
Ions, -<0-sccasnamcinowdestssnccuss 1241 “ 
ROANOKE TO WINSTON: SALEM.......2---000 121°30 “ 
SEEING. 20s cccconeupesoenceans ° 20 “* 
RADFORD JUNCTION TO BRISTOL.. 110°75 _“ 
__ eg Sree 1259 “ 
as 4349 “ 
al 10040 “ 
Oink ckccanssdcvssconteansnsacaees 10592 “ 
PD nasuttndiciardataniemeatammes, en & 
COLUMBUS CONNECTING & TERMINAL RR.. 351 “ 
22646 “ 1,542°67 “ 
POGON vcncsnsccessncnnteasssasiess eccces cecececcece eseee-. 22646 “ 
quae “ 
FN ctnisinciidiln sande. ntnsediclgdinnncbimaimddinainninemitagig 1,769'13  “ 
SECOND TRACK— 
LAMBERT’S POINT TO NORFOLK...... eecanececcccce osce 4°10 Miles. 
NORFOLK & SOUTHERN JUNCTION....... adesebannentis - — * 
LYNCHBURG ISLAND YVARD..cccc cocccccccccccce ececece 104 “ 
i a 57°89 “ 
WALTOR TO LURICH (SECTIONS) .....ccccccccccsccccccese 1092 “ 
LURICH To VIVIAN ... 2 ahd Uebtbeemennieaasnenee 5103 “ 
HATFIELD TO NAUGATUCK (SECTIONS) .......0«« wccccccs ll‘40 “ 
SURSSSVEES BO TAU cocccccccecasnescante onccounnass lige « 
Ne CUO CIRO cass ccecesnnsacddacesrsssobnscness 149°79 Miles. 
GR ididddckndddnsd sdadecscntmbsccumesaidanwenenebiawanns 64212 “ 
rhe increase in mileage during the year is as follows: 
aE ee kr 
SD WE ccccccaccntndcotbbessqcssanineuisascosn GS 
RP enecancceusensecegsctnentednamnunensnanesansee 6656 “ 


The average mileage operated during the year was 1,723, 
as against 1,713 during the preceding year. 
GENERAL INCOME ACCOUNT. 


FoR THE YEAR ENDING JUNE 30TH, 1904, AND COMPARISON WITH 
PREVIOUS YEAR. 


EARNINGS— 1904 1903. Ine. or Dec. 
From Passengers ...... $3,150 859 830 $2,841,491 23 TI. 309 368 07 
from Freight........... 18,894.94110 17,676,348 57 J. 1,218,5 2 53 
i J - aa 222,978 48 217,693 62 1. 5.284 86 
From Express ......... 310,040 46 247,026 23 I. 63,014 23 
From Miscellaneous... 222,171 73 178,115 61 I. 44,054 12 


Total earnings..... $22,800,991 O07 $21,160,675 26 J. $1,640,315 81 
EXPENSES— 
Maintenance of Way 
and Structures. ..... $2,860,055 60 2,754,19970 TI. $105,855 90 
Maintenance of Equip- 
I. 490,843 76 


Ser ao 532, 5818 3,041,414 42 
Conducting Transp’n . 6,853,96292 6,014,46810 J. 839,494 82 
General Expenses, In- 

cluding Taxes ....... 967,653 01 887,347 93 I. 80,305 08 


Operat’g Expenses.$14,213,729 71 $12,697,430 15 J. $1,516,299 56 
Net Earniness from 
Operations ........... $8,587,261 36 $8,463,24511 J. $124,016 25 
To which add— 
Int. and Dividends. .. 65,218 11 148,258 76 D. 83,040 65 
I. $40,975 GO 


Total Income....... $8,652,479 47 $8,611,503 87 
From which deduct 

Int. on Fun ed Debt. $2,603,5.028 $2,435,690 00 JI. $167,820 28 
Int. on Equipment 














Trust Oblizations.. 156 888 89 135,625 00 I. 21,263 89 
Interest, Discount & 

Exchange .......... rr I. 72,777 78 

$2,833,176 95 $2,571,315 00 J. $261,861 95 

Net income ........... $5,819,3.252 $6,000,188 87 D. $220,886 35 





From this net income for the year ending June 30, 1904..$5,819,302 52 
The following amounts have been deducted: 
Payment to tre Pocahontas Coal & Coke 
Co. op account of deficiency of interert, 
Norfolk & West.-Pocahontas Joint B’ds $295,594 56 
Adjustment for ‘ncrease in taxes acc ued; 
advances to subsidiary companies, etc. 145,389 20 
DIVIDENDS— 
On adjustment preferred shares: 
2 per cent, Aug. 21,1903 $459,762 00 
2 per cent, Feb. 19, 1904. 459,762 00 


—— _ 919,524 00 
On common shares: 
14 p.c, Dee. 18, 1903....8967,038 00 
14g p. c., June 17, 1904... 967,038 00 
—— 1,934,076 00 


DOPTCRMEPT FUND. cccce eccccs cccnes c0seee 2, ,000 00 
-—--- 5,294,583 76 











Amount carried to credit of Profit and Loss for the year $*24,718 76 
Amount to credit of Profit and Loss June 30, 1903..... 3,000,587 58 

$3,525.30 34 
Discount and commission on securities sold............ 3.333 33 
Balance to credit of Profit and Loss June 30, 1904..... $3,156.973 01 














‘ 

The operating expenses were 62°34 per cent of the gros 
earnings, as against 60 per cent for the preceding year. 

Exclusive of taxes, the operating expenses were 59°97 per 
cent, or 2°23 per cent higher than for the preceding year. 

The gross earnings were $:3,233 and the net earnings 
$4,984 per mile of road operated. 

The increased ratio of operating expenses to gross earnings 
is due to larger expenditures on maintenance of way and 
a and to increased rates of wages, taxes and cost 
of fuel. 

CAPITAL STOCK. 


The capital stock authorized and outstanding consists of— 


60,000 shares of common stOOK .......--..---ceeeenee--e- $6 000.000 
230,000 shares of adjustment preferred stock.............. 23,000,000 
Total .ccocc ccccccccesssessssosesssecesco daeds coc. coonceccce: 59000 000 


of which there is in the treasury of the Company $11,900 of 
adjustment preferred stock and $1,530,800 of common stock, 


FUNDED DEBT. 


The aggregate funded debt outstanding on June 30th» 
1904, was $59 599,500, of which $16,000 is held in the treasur 
of the Company. The increase of $3,500,000 is represent 
by $1,500,000 of First Consolidated Mortgage bonds received 
from the Trustees of the mortgage under section 4, Article I., 
and by $2.000.0 0 First Consolidated Mortgage bonds under 
section 5. Article I. (including $1,000,000 available July 1st, 
1904), Of the First Consolidated Mortgage bonds in the 
treasury, $1,750 were used to acquire securities of the old 
Company. 

The proceeds of the $3,500,000 of bonds sold were applied 
to partly reiu-burse the Company for capital expenditures 
previously made. 

The total provision made for construction and improve- 
ment work, and for other necessary purposes, under Article 
I., sections 4 and 5 of the First Consolidated Mortgage, was 
as follows: 


Under Article I., section 4..........csese.s..2-0- $3,500,000 
Under Article I., section 5....... eeseccece a 9,690,511 
I icin hee sicecisiriviknitniadai Sadnabenenddbeeseeessacusdeesnases $13,190,511 
Of these bonds there have been sold— 
Under Article J., section 4.....cc.cccces secccese $3,509,000 
Under Article 1., section 5.........2.cceses----++ 9,000,000 
—— — 12,500,000 
Leaving available on and after July 1st, 1905............- $690.511 


The smali amount of First Consolidated Mortgage Bonds 
still available for enlarging and improving your system, and 
the fact that the cash requ rements for these »urposes, 
although Jargely met by appropriations of sur Ins income, 
must be in part supplied through Capital obligations, led 
.our Directors to recommend the creation of a new mort- 
gage to secure such issues of bonds as may from time to 
time be found ne: essary, and pursuant to resolutions adopted 
by the Board at a meeting held April 27th, 1904, a special 
meeting of the shareholders was called for June 17th, 1904, to 
take action thereon. 


DIVISIONAL FIRST LIEN AND GENERAL MORTGAGE. 


The shareholders, at the special meeting referred to, 
authorized the creation of an issue of $35,000,000 bonds, 
bearing i terest at a rate not exceeding 4 per cent, matur- 
ing July 1st, 1944, but subject to redemption on apy first day 
of January or July after January ist, 1929, at 105 per cent. 
A mortgage dated July Ist, 1904, designated the Divisional 
First Lien and General Mortgage of your Company, was 
thereupon duly executed to the Guaranty Trust Company of 
New York, as Trustee. It constitutes a first lien on existing 
extensions and branches of an aggregate length of 195°51 
miles that are free from the lien of the First Consolidated 
Mortgage (comprising the Cincinnati Division and branches, 
aggregating 131-49 miles, the Naugatuck Branch and Kenova 
aa Big Sandy Railroad, aggregating 59°12 miles, and the 
capital stock of the Iaeger & Southern Railway Company, 
which owns 4°9 miles of completed railroad), and upon such 
extensions and branches as may be constructed or acquired 
out of the proceeds of the new bonds, and also constitutes a 
lien, su ject 'o the First Consolidated Mortgage, upon the 
properties covered by the latter. Of the bonds thus author- 
ized $10,000,000 are to be executed immediately and placed 
in the treasury of the Company. 

EQUIPMENT TRUST CERTIFICATES. 

In the previous annual report reference was made to the 
creation of Norfolk & Western Railway Equipment Trusts, 
Series ‘‘A” and Series “‘B.” The latter series was therein 
stated as covering the lease of 


3 Class “J” passenger locomotives, 
45 Class “W” freight locomotives, and 
500 hopper bottom gondola cars, 
of the aggregate value of at least $1,175,0°0. It was found 
advisable to change the character of the equipment in this 
Series, and by a supplemental agreement dated October 1st 
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for that originally named: 
3 Class “J” passenger locomotives, and 
71 Class “W” freight locomotives, 
of the aggregate value of at least $1,175,000. 
The delivery of equipment covered by Séries ‘‘A” was 


service. The Trust certificates issued by the Fidelity Trust 
Company under both series, to an aggregate amount of $2,- 
| 000,000, were acquired by your Company and have been sold, 
| The following statement shows in detail the outstanding 
Equipment Trust Certificates and the equipment upon 
| which they are secured: 





completed during the year, and all but four of the locomo- 











STATEMENT OF EQUIPMENT TRUST CERTIFICATES JUNE 30TH, 1904. 





Date of Agreement. Series. Description of Equipment. 


Tr. Certificates 
Outstanding |— 
June 30, 1904.| 


First Payment. pate of Final 


Total Value of P t 
ayment, 


Equipment. 


Date. Amount. 












{ 
3,500 gondola cars... 

| 1,0: 0 box cars.......... ° 

< GEES COBB. ccce: cccccce 

| 

5 

é 


Mar. 1, 1902 
25 passenger coaches 


1902 | 


4 express cars. ...... 
25 locomotives. 


Bae. Bi DB i ocscensenssnc 
June 1, 1903............. 


74 locomotives............. 





1 ¢ 152 locomotives.... 
ic ccs cccnes sedis |----20ee |- 5,500 freight cars.. 
|¢ 31 passenger cars. 


Sa a = = 
CONSTRUCTION, EQUIPMENT AND BETTERMENTS. 

The contraction in general business in the early part of the 
fiscal year led to the restriction of work under construction 
and betterment authorizations referred to in the preceding 
report. It was, however, considered essential to push the 
completion of the low-grade line between Naugatuck and 
Kenova and of certain extensions, branches, second track 
and other facilities, which are immediately necessary to the 
development and economical operation of your system. 

The expenditures upon this work during the year aggre- 
gated $5,326,151 46, as follows: 

Oharged agst. Charged agst. 


Propert Betterment 

Account. Fund. Total. 
Real estate...............-. 4 > ie $10,111 16 
Stations, buildings&shops 168,09884 $58,52793 226,626 77 
Coal, water and eand sup- 

ST BED ancesonsessoncde 41,104 86 65,969 18 107,074 04 
Branches and extensions... Gaaeee Ge 8 ~—=Csiétwnc cts cxe 886,845 86 
Second track (including 

COTE) cccnes ceccecesns 1,077,696 67 173.69566 1,251,392 33 
GENET. .. cecaaeenecnecese endscnus 8.998 84 8,998 84 
PE, scascectatbcaderces +§§§ i ceeceece 19,077 11 19,077 11 
Raney GEMIOED cccccesascces = cacscece 34,311 70 34,311 70 
Sidings, passing sidings 

and yards ................ 697,880 90 18,476 31 
Replacing bridges and 

GENEID ccccovccessespences 31,550 81 154,667 56 186,218 37 
Improving alignment and 

ED <ccctedusbetenmueenns . ceendurs 49,479 47 49,479 47 
i nadcncndsctetiucnas 14,563 12 21,096 58 35,659 70 








$2,927,852 22 $604,300 34 $3,532,152 56 
To which add: 


Kenova and Big Sandy Railroad........................- 678,291 17 
EE BIRD 5 ~ cts cncdctdnctcnceddccescssnctensassas 1,115,707 73 
RE <cuntossnnns ansacncasns insadecseuchtibstnensiaaeda $5,326,151 46 
The Betterment Fund, created out of surplus income, 
had to its credit June 30th, 1903 .................. .. $2,697,996 40 | 
There was credited to this Fand out of surplus income | 
of the year ending June 30th, 1904.....................- 2,000,000 00 


$4,697 996 40 


Charged against Betterment Fund during the year...... 604,300 34 


Balance of Fund at close of year OST 06 


The Betterment Fund constitutes a reserve of Surplus 
Income against the large requirements for improvements 
and betterments due to your rapidly growing business, many 
of which were authorized before July 1st, 1903. 

In addition to liberal expenditures for maintenance of 
road and equipment, included in Operating E,spenses, the 
sum of $10,814,485 72 has been appropriated from Surplus 
Income for betterments to your property, from October, 
1896, to June 80th, 1904, The expenditures capitalized 
during the same period, for construction and other property 
accounts, including the Cincinnati Division and Iaeger 
& Southern Railway, amounted to $19,790,698 95. 

EXTENSIONS AND BRANCHES. 
KENOVA & BIG SANDY RAILROAD AND NAUGATUCK BRANCH. 

Pursuant to authority given at your last annual meeting, 
the property of the Kenova & Big Sand 
has been conveyed to your Company and is now part of its 
system. The low-grade line from Naugatuck to Kenova is 
nearing completion. On June 30th, 1904, 3°75 miles of track 
had been completed from the Kenova end and 6°75 miles 
from the Naugatuck end of this line. It is expected that by 
the end of 1904 track will be laid for the entire 59°12 miles 
between Naugatuck and Kenova. 
June 30th, 1904, was $3,143,339 72. 

Tuc Fork BRANCH. 
This branch has been extended above Gary through the 


property leased by the United States Coal & Coke Company | 
to the operation of the Page Coal & Coke Company, adding | 


$15 miles to the main branch and making its total length 
14'80 miles from the main line junction at Welch. The 
Sand Lick Branch of Tug Fork has been extended 1°33 miles 
above Gary through the property leased by the United States 
Coal & Coke Company, making its total length 8 miles, A 


53 locomotives. ......cccc.ce-cces 


2 baggage and mail cars....... 


500 steel coke cars................ 
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| yard has been constructed on Tug Fork Branch below Op- 
eration No. 1, and sidings have been constructed at all coal 
and coke operations. The sidings on this branch at date of 
| June 30th, 1904, aggregated 15°43 miles. 
IAEGER & SOUTHERN RAILWAY. 
This line is operated from Iaeger to Ritter, 4°? miles. 
| Right of way is being secured for the improvement of the 
| line and grade and for its extension up the Dry Fork of Tug 
| River to the mouth of Jacob’s Fork, about 26 miles from 
| laeger,with a branch from that point to reach projected coal 
| and coke operations of the Berwind-White Coal Mining Com- 
| pany and the Farraday Coal & Coke Company. The line to 
be built from Ritter to a point on your line near Pocahontas, 
| including the branch above referred to and including the 
| connecting road in the State of Virginia to be built under 
the charter of the Pocahontas & Western Railroad Company, 
is 56°8 miles in length. 
NORTH CAROLINA EXTENSION. 

Chestnut Creek Branch has been extended 2°72 miles from 
Blair to Galax. The new terminus is easily accessible from 
an extensive section, which is capable of large development. 

WIDEMOUTH BRANCH. 

The main Widemouth Branch has been extended 12:5 miles 
to the east approach of Clark’s Gap, with branches up Right 
Fork, 5°07 miles, up Big Branch, 2°01 miles, and up East 
Prong Branch, 1°25 miles. The total track on Widemouth is 
therefore 21°13 miles, in addition to sidings to the various coal 
operations on lands of the Pocahontas Coal & Coke Company. 

ROANOKE BELT LINE. 

Track was laid on the remaining 2°34 miles of the roadbed 
| of the Roanoke Belt Line, thus completing a connection 
from the main line west of Roanoke to the Winston-Salem 
District south of Roanoke, a total distance of 5°93 miles. 

RADFORD BRANCH. 

The board of directors has authorized the location and 
construction of an extension of 3°6 miles from the present 
terminus of the Radford Branch to a point near the junction 
of the Little and New rivers. This extension follows the 
line of the Radford Southern Railroad & Mining Company, 
the right of way and property of which has been deeded to 
your Company pursuant to action taken at your last annual 
meeting. The bonds formerly secured upon the property 
and owned by your Company have been canceled and the 
mortgage released. 

NORTH FORK OF ELKHORN BRANCHES. 

These branches were increased by the addition of Zenith 
Branch, 1:33 miles in length. 

COLUMBUS TERMINAL & TRANSFER RAILROAD COMPANY. 

An opportunity was afforded during the year toacquire an 
advantageous lease of the property of the Teaminal & Trans- 
fer Railroad Company in the city of Columbus, greatly en- 
larging your facilities at that point and enabling your line 
to reach important manufacturing establishments. Your 
Company has the right during the life of the lease to buy 
the railroad and other property with all appurtenances. 
You are asked to confirm and sanction this arrangement at 
the coming annual meeting. 

MAINTENANCE OF EQUIPMENT. 

During the year considerable additions were made to the 
machinery of the Roanoke Shops and charged to expenses, 
Additional tools and machinery, costing about $80,000, were 
supplied at the shops at Portsmouth, Ohio, and ‘hese shops 
are now in operation and materially assist in the mainte- 
nance of your equipment. 

The condition of the Company's equipment has been main- 
tained at a high standard. The cost of maintenance was 
$3,532,058 18, an increase over the preceding year of $490,- 
643 76 or about 16 per cent. This includes $278,474 for 
replacing €quipment destroyed or retired from service, 
and $275,000 credited to the Fund for acquiring additional 
‘ equipment. 
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The cost of engine repairs during the year was $1,362,589 43” 
an increase of $376,573 43 over the previous year. The 
increase was mainly due to the severity of the winter of 
1903-4 and to the unavoidable use of bad water, resulting 
from protracted drought during the first half of the fiscal 
year, and causing leaky engine flues and fire-boxes. During 
this period the time of engine runs was materially increased, 
deterioration was much more rapid, and repairs were more 
frequent and costly. 

The cost of engine fuel consumed during’ the year was 
$1,276 832 35, an increase of $219,032 81 over the previous 
year. The increase is mainly due to the higher price (15 
cents per ton) paid for coal during nine months of the year, 
and to the addition of 65 new | comotives to the equi ~yeve 

The tractive power of engines on June 30th, 1904 was 
2,516,000 pounds greater than at the close of the previous year. 

The following additions were made to the equipment 
during the year, under equipment trusts— 

65 locomotives. 
290 hopper. bottom gondola cara of 80,000 pounds capacity. 
38 steel coke cars of 100,000 pounds capacity. 

There were also added to the equipment and charged to 

operating expenses, through the Equipment Renewal Fund, 
6 baegage and mall cars, 
46 cabin cars, 
2 steam wreck cars. 

At the close of the year the equipment owned and leased 

consisted of 
85 passenger locomotives, 
505 freight locomotives, 
50 switching locomotives. 


640 locomotives. 
294 passenger Cars, 
25,499 freight cars, 
588 maintenance-of-way cars, 
7 barges. 

There were in the shops undergoing and awaiting repairs 
at the close of the year 69 locomotives, or 10°8 per cent (7 
locomotives needing only light repairs), 28 passenger cars, 
or 7°8 per cent, and 831 freight cars, or 3°2 per cent. 

MAINTENANCE OF WAY AND STRUCTURES, 

The expenditure on account of Maintenance of Way and 
Structures aggregated $2,860,055 60, or about $1,660 per 
mile of road, as compared with $1,608 per mile of road for 
the preceding year. 

190°23 miles of main track were relaid with 85 pound and 
5°23 miles with 75-pound steel rails. 

29°51 miles of track were full ballasted. 

New yards were constructed at East Portsmouth, Clare, 
and on the Tug Fork Branch, while extensive additions were 
made to the yards at Roanoke and Bluefield. Improvements 
on these two yards are still in progress. 

New stations were erected at Ashby, Galax, Rock and 
Lockbourne. Stations were enlarged at Front Royal, Pu- 
laski, Tazewell, Honaker, Coeburn, Davy, laeger and Wil- 
liamson. 

Shop buildings, engine house and oil house were erected 
at East Portsmouth. The machine shop at Bluefield and 
engine house at Island Yard were enlarged. 

Agents’ dwelling houses were erected at Midvale, Max 
Meadows, Grayson, Roderfield, Trace, Radnor and Bannon. 

Coaling stations were erected at Merrimac, East Ports- 
mouth and Afton. 

Standard 50,000 gallon capacity tanks were erected at Wil- 
son, Farmville, Rustburg, on Speedwell Extension, Flat Top 
Yard, Rock, Alnwick, Merrimac, Hatfield, Naugatuck. 
Dingess, East Portsmouth, Rarden, Newport, Batavia and 
Clare. A steel tank of 400,000 gallons’ capacity was erected 
at Bluefield. 

Pumping plants of increased on acity were installed at 
Dwight, Farmville, Island Yard, Pulaski, Graham, Morgan, 
East Portsmouth, Columbus, Rarden, Newport and Clare. 

Deep 8-inch wells were drilled for engine supply at Mor- 
gan, Canterbury, Breeden and Wilsondale. 

Filter plants for clearing water were constructed at Dry 
Branch and Curve. 

Standard 100-ton capacity track scales were installed at 
Petersburg. Roanoke, Pulaski, Vivian, East Portsmouth and 
Valley Crossing. 


Interlocking and signaling apparatus were installed or im- | 


proved at Tronville, Riverton, Allegheny, Kelly Tank, 
Cooper, Coaldale, Dunlow, East Portsmouth and Glen Jean. 

1,047 lineal feet of wooden bridges and 80 lineal feet of light 
iron bridges were replaced by masonry arch or culvert and | 
embankment. 

1,265 lineal feet of wooden bridges and 893 lineal feet of 
light iron bridges were replaced by steel structures. 

686 lineal feet of wooden trestles on branch lines were 
replaced by iron structures released from main line. 

207 lineal feet of steel bridge superstructure were built 





| 
| 





where none had previously existed, for new purposes, such | 


as undergrade crossings, ete 

88 lineal feet of wooden stringer bridges were filled and | 
abandoned by changes in channels of waterways. 

110,000 lineal feet of fit 52-pound, 56 pound and 67. pound 
rail were used for guard rails on important bridges. 

Tunnels were lined with brick on Cinch Valley District, 
as follows: Tunnel No. 25, 100 feet: Big Bull, 975 feet, and 
Little Tom, 122 feet. Creagan Tunnel was re-timbered 
throughout on account of destruction by fire. 

Eleven new and enlarged culverts were constructed on 
the Shenandoah and Scioto Divisions. 


| 





| 
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TRAFFIO. 


As compared with the preceding year, the revenue from 
passengers increased $309,368 07, or 10°9 per cent, and the 
revenue from freight increased $1,218,592 53, or 6°9 per cent. 

The average rate per passenger per mile remaived station- 
ary at 2-308 cents, and the average rate per ton per mile in- 
ar 0°007 cents, from 0°486 cents in 1903 to 0°493 cents in 

The number of passengers increased 425,391, or 13°4 per 
cent, while the average haul decreased from 38°85 miles in 
1903 to 37-98 miles in 1904, or 0°87 miles. 

The number of tons of freight increased 11,471 tons, being 
14,121,652-tons, as compared with 14,110,181 tons in the previ- 
ous year; the average haul increased 13°32 miles, pane 271°27 
miles in 1904, as compared with 257-95 miles in 1903. 

The coal shipments were 6,808,624 tons, as compared with 

6,244,118 tons in the previous year, an increase of 564,506 
tons, or 9 per cent. 

The lumber shipments also increased from 1,242,525 tons 
in 1903 to 1,840,914 tons in 1904, such increase being 98,339 
tons, or 7 9 per cent. 

The shipments of other low class commodities were affected 
by the decline in the iron and steel industry; the coke ship- 
ments show a nominal increase of 9,765 tons, or 0°6 per cent, 
being 1,670,859 tons, as compared with 1,66 ,094 tons in the 
preceding year; iron ore shipments decreased 514,846 tons, or 
46°3 per cent, from 1,111,0%5 tons in 19 3 to 596.239 in 1904; 
limestone shipments decreased 195,584 tons, or 46°8 per cent, 
and pig iron shipments decreased 148,172 tons, or 24°7 per 
cent. 

The following statement shows the passenger and freight 
traffic statistics for the years 1904 and 1903: 


TRAFFIC AND MILEAGE STATISTICS. 
1903-04. 1902-03. Ine. or Dec. 
PASSENGER TRAFFIC— 


Pass’ gers caried oe anaes 3,594.965 3,169,574 J. 425,391 


“ e mile ........ 136, 521,565 123, 124,635 1 13,396,930 

Passengers carried « one mile per 

OSS RE 79,235 71,877 I. 7,358 
Average eae carried per 

passenger (miles) = ....--...- 37°98 38°85 D. O87 
Total passenger revenue -....-. $3,150,859 $2,841,491 7. $303,368 
Average revenue from passen- 

SA cvase, |.°-e:caapeese 87°65 89 65 D. 2:00 
Average revenue per passenger 

per mile (cents) ..-.. ......... 
Total passenger earnings... Te ain, 427 $3, 330, é31 & $384, “796 
Pass’ ger earnings per mileofroad $2, 15753 $1, 945°49 TT. $212°04 
Passenger earnings per train 

mile (cents) ... ...... - 115°70 112°79 T.2°91 
Passenger earnings per passen- 

ger per mile (CeNtS).........000. 2°723 2°707 I. 0'016 

FREIGHT TRAFFIC— 
Tons of freight carried earning 

DOUEEEG, oan. «+: ccctescdrecdsense 14,121,652 14,110,181 I. 11,471 
Tons carried one mile ........ coe 38 830,794. 285 3,639,684,856 J. 191, 109, 429 


Tons carried 1 mile per mile of road. 2,223, 328 2, 124 :743 4. 58,585 
Average distance carried sd ton 

(mies) ....--..--- 271'2 7°95 7. 13°32 
Total revenue from ‘freight - os *""g197094-941 $17,6/6.348 1.$1,218,592 
Average revenue per ton of 

freight (cents) ....-....-... 133'80 125°27 I. 8°53 
Average revenue per ton per 

WIS COONEE) = reer ccccoccese 0°493 
Total freight earnings.. ..- peocamneey 083,563 $17) 928 044 i; 81. 255,51 519 
Freight earnings per mile of 


road (cents) ...... 11,075°78 10°407°50 I. 668°28 
Freight earns. per train mile (ots. ) 243-24 238°18 I. 5°06 
Freight earns per ton per mile (cta.) 0°498 0490 I. 0'008 
TOTAL TRAFFIC— 
Gross GENE axcdacnnnscednniins $22,800,991 $21, 160,675 J. #1, 640,315 
** per mile of road $13,233- ‘31 $12,352 ‘99 T. $88 80°32 
« “ per train mile (cents) 206'18 203-70 I, 2°48 


Operating expenses: 
PABBONZEL .......ceccecceeeecees $2,354,645 $2,034,109 7. 320,585 


WROIGRE .00.cccccccsosscs ewes. -- $11,859,084 $10,663,320 I.81,195.763 
Paseonger and freight. seveee---$14,213,729 $12, aeee 430 1. $1,516,299 
Per mile of road (passenger).. $1 "366" 60 $1,18 745 4 179° in 
« freight. - #6,-8281 $6/224-94 I. $657 °87 
eo “a «6 © gepeT and fr’ht 83, 249°41 $7,412°39 I. $837°02 
* train mile, passenger (cts.) 73°29 68°84 I. 4°45 
“ “ “ freight (cents)... 151°16 14246 I, 8°7 
“6 “ “ pass, and fr’t (cts.) 12% 53 121°63 I. 6:90 
“ passenger per mile (cents) 1°725 1°652 7.0073 
“ ton per mile (cents)....... 0°309 0°293 r.0°016 






Net earnings: 


Passenger .......... $1,362,782 $1,298,521 J. $84, pee 
Freight ..... « $7,224.47 79 $7,164,723 1. $59,7 
Pas-enger and freight winks $8,587,261 8, 463, 245 J. $1 24 rr 
Per mile of road, enter - . $7+0°93 $75 8°04 I. $32°89 
DROME < scacse-< $4,192 97 et 182° . T sioas 

6: “ pase’g’ rand fr’ght $4,98390 $4,940, I. $43°30 

= tri un mile, passenger (cts.) 42°41 43°95 D. 1°54 

os « freight (cents). . 92°08 95°72 D. 3°64 
Per train mile, passenger and 

freight (COnts) .........600--0- 77 65 82:07 D. 4°42 
Per passenger per mile (cents). 0-998 1°055 D. 0-057 
Per ton per mile (cents) .......- 0189 0°197 D. 0008 


As showing the continued development of the local traffic 
upon your line, it may be noted that tbe following industries 
have been established on the line of road during the year: 

12 canning factories, ;1 stone manufactory, 


\2 machine man’fact’r’s, 
j1 brewery, 


83 saw mills, 
2 turuiture factories, 10 coal mines, 
1 excelsior plant, 1 veneer works, 
1 lath mii, 1 skewer factory, \2 lumber plants, 
: heading factories, 5 brick works, iI heat’g & light’g plant 

4 planing mills, 1 zine oxide furnace, |1 barbed wire plant, 

2 pickle salting plants’ 1 barrel factory, '1 soap factory, 
1 fiberizing plant, 1 wholsale grocery, {1 plow manufactory, 


4 stave mills, 2 peanut factories, (1 manufa tory of arch- 
1 candy factory, | 2 foundries, me tural ornam’nts 
1 knitiing mill, 6 ice factories, — - f stucco 


1 rolling mill, 1 sash, — and blind| plese 

1 extract works, factor \1 meine’ ’ ry of paints 
2 box factories, 3 flour ond ‘teed mille, and stains, 

i carriage works, | Lexcelstor iactory, |llumber, co 'al and 
lauwtomobile factory, 1 poultry yard, drain tile dealer, 

2 pants factories, 1 tod’cco svr’ge house) 1 horse collar factory. 








976 


| VOL, LXXLX, 











At the close of the year there were 29 coal and coke com- 
panies in operation on the line of the road; 10,249 coke ovens | 
were completed and 1,517 under construction, including 
1,028 completed and 1,209 under construction for the United 
States Coal & Coke Company. In addition to these there are 
6 operations in Pocahohtas field about ready for operation. 

On June 30th, 19/4, there were in operation on the line of 
the road 10 iron coke furnaces, with an estimated aggregate | 

capacity of 1,250 tons of pig iron per day; 11 furnaces ag- 
gregating 1,220 tons of pig iron per day were out of blast. 

The systematic development of your system necessitates 
articular attention to the coal-producing section of your 
ine, where a great local traffic originates, and to which most 
of the work nowin progress especially relates. This com- 
prises 36 miles of second track from Walton to Lurich, of 
which sections aggregating 10°92 miles are complet-+d; 7-2 

miles from Welch to Davy, and 23 miles from Matewan to 
Naugatuck, of which sections aggregating 11°4 miles are 
completed. Additional second track aggregating 62 miles | 
will be required to complete the double tracking of the line | 
between Tennille, Va., east of Blue Ridge Summit, and | 
Kenova, W. Va., on the Ohio River. 

Other improvements in progress upon this section of the 

line include an additional roundhouse and shops at Roanoke, | 
a receiving yard at West Roanoke, an extension of the east- | 
bound yard at Bluefield, and additional yard facilities at 
Williamson. A commodious and well appointed passenger | 
station will be erected at Roanoke to replace the present in- 

adequate accommodations at that point. 

Your attention is invited to the statistical tables showing 

in detail the operation of the Transportation Department 
during the year. These show that the Department has been 
conducted with great efficiency and economy, especially in 
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' view of the extreme severity of the winter, and of a pro- 


tracted water famine on yourroad. These unusual circum- 
stances caused delays to trains and congestion of freight 
traffic on your line and on connecting systems and tempor- 
arily reduced your average train-load. 

Mr. L. E. Johnson, formerly Vice-President and General 
Manager, was on September 30th, 1903, elec’ed President, to 
fill the vacancy caused by the death of Mr. F. J. Kimball. 
Mr. N. D. Maher was promoted from the position of General 
Superintendent to that of General Manager, and Mr, Arthur 
C. Needles was promoted to be General Superintendent. 

The Board with profound regret records the death, on 
December 11th, 1903, of Mr. M. C. Jameson, the Company's 
Comptroller, whose long and faithful services merit a special 
expression of appreciation. Excepting ashort interval, dur- 
ing which he served the city of Lynchburg in a fiscal capac- 
ity, Mr. Jameson had been in the service of your Company 
and its predecessors continuously since 1857. Mr. Joseph 
W. Coxe was promoted from the position of General Auditor 
to that of Comptroller, and in the reorganization of the Ac- 
counting Department Mr. W. H. Wilson was appointed 
Auditor of Disbursements. 

Mr. D. E, Spangler was sppointed Superintendent of 
Transportation, his former title of Car Service Agent being 
abolished. 

The certificate of Messrs, Price, Waterhouse & Co., who 
were re-elected at the last annual meeting to audit the 
books and accounts of the Company, is attached to the Bal- 
ance Sheet. 

The Board records its appreciation of the loyal and faith- 
ful service of its officers and employes during the past year. 

By order of the Board, 
L, E. JOHNSON, President. 
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ASSETS— DR. June 30th, 1903. 
Cost oF ROAD AND EQUIPMENT— essaanlialasia aie 
SSMCOGe SOMONE GE GINGE BEOIOINGT « cccned ices cncese.siccccccccsccscscssensecccence: | SUDO DO bevincccsccsccsncces I. $2,866,017 45 
BE Shs sehmndctnnakanedsanscagncesccngeandicdasnassdiehaiaintianeeedéakwaenndatinn 11,363,521 25 
| - $146,045,€39 61 
CINCINNATI PORTSMOUTH & VIRGINIA RAILROAD, COST OF..........-22+s0eeess20--00--- - Sas coacessons| 2,430,682 27 I. 137,900 28 
EABGEE & SOUTHERN RAILROAD. ....cccccnsccccs<sesccecnese icerasematesaedhjn cna cibdandoniesaiaa h SEE rere ae | 99,208 28 T. 46,552 44 
Kenova & BiG SANDY RAILROAD AND NAUGATUCK BRANCH ..... ...-.--20----+-----0- SNS | 3,143,339 72 I. 1,793,998 90 
RADFORD SOUTHERN RAILROAD & MINING COMPANY, COST OF... 22.20. -----e cece sens. |coeenecnaccenscees | 39,102 02 I. 39,102 02 
VALUE OF NEW EQUIPMENT LEASED UNDER TROST AGREEMENTS, less amounte charged 
against Income................. ensecccecccce GRE 6640060 RECOSAELONEOSORs CORRE UESEES dows fONdSEOCEEREOCCsCRSe- | 5,500,000 00 I. 5,500,000 00 
EQUIPMENT TRUST CERTIFICATES, SERIES “A”... ..cccc-.c.eccccccccccccccccsee aeiethaidiimeaeiia aia: Aiea dk acambieementaiaia D. 482,000 00 
COMPANY’s SECURITIES IN THE TREASURY— | | 
Adjustment pre ferred atook.................. eubeaes coascuee $11,900 00 | 
Common stock anecon cons egaccegers 1,530,800 00 | 
First consolidated mortgage bonds........... | ey ee D. 1,750 00 
—- — — 1,558,700 00 
INVESTMENTS IN OTHER COMPANIES...... SCR netnedenbenenebee a en 1,190,158 00 I. 46,768 00 
ACCOUNTS RECEIVABLE— 
Station agents...... Se ee a ee $493,982 93 D. 107,621 54 
Tratiio balances ............. ecesesscaséeuce euneegeecenouannn eeseetesen patbenecnesabannds 407,915 98 I. 1,992 87 
Weeenen MORSE GOVERMEIOEG, occccns cocccccsccccescossecccucececes dbtdniebasachndiemianes 85,754 14 T. 1,248 96 
Individuals and companies............. Padded Cosesadnetsens cécnessdeseesauecs necanaeiil 683,920 91 Ir. 80,134 30 
| 1,641,573 9 
INSURANCE PAID IN ADVANCE........ —— arenes ehtncainisiiane iinet 26,181 22 D. 251 06 
MATERIAL AND SUPPLIES....00.00.cccees ceccessee 1,549,567 59 D. 69,292 76 
PocaHONTAS COAL & COKE COMPANY— CASH ADVANCES FOR ADDITIONAL REAL ESTATE 483,000 00 I, 234,000 00 
GEE cccccccenccccccnsocsccscnsecseascocccsasce 2,202,691 95 I. 751,467 79 
$165,909,844 62 | I. $10,841,267 65 
LIABILITIES— OR. 
CAPITAL STOCK— | 
Adjustment preferred... ............0ceeseeeceee OOSSNE Sncneessesecerconsesesescoessees $23,000,000 00 
COEREBOR ..cccccceccccscecaccccess eeccecocces connes cveccce Aedoussesssorsedecescecececceces 66,000,000 00 
$89,000,000 00 
FUNDED DEBT— 
South Side Railroad Company consolidated mortgage bond...................-..-.-- $1,000 00 
Virginia & Tennessee Railroad Company enlarged mortgage bonds.............. ees 5,000 00 
Norfolk & Western Railroad Co.: 
General mortgage 6 per cent bond. ...........---4-. 20s neecees senses neeeemenenen | 7,283,000 00 
New River Division tirst mortgage 6 per cent bonds................-.- a 2,000,000 00 
Improvement and Extension mortgage 6 per cent bonds................ wae 4 5,000,000 00 
Scioto Vailey & New England RR. Co. first mortgage 4 per cent bonds............. ‘j 5,000,000 00 
Columbus Uonnecting & Terminal RR. Co. 5 per cent mortgage bonds.............- 600,000 00 z 
Norfolk & Western Ry. Co. first consolidated mortgage 4 percent coupon bonds.... 96,849,500 OO }...2c0 ccc .coccssee 1. $3,339,000 (0 
Norfolk & Western Ry. Co. first consolidated mortgage 4 per cent registered bonds. | 2,861,000 00 omer TTY T, 161,000 00 
| 59, DL 
EQUIPMENT LIENS— | 
Norfolk & Western Rat'road Co.— } 
Equipment mortgage bond of 1888... .... ccc. .cc- cee ccc rccessccccccccce coe: jcocccees scesccccece 1,000 00 
OUTSTANDING EQUIPMENT TRUST CERTIFICATES FOR LEASED EQUIPMENT. ....... 22.200. | -eneeeescnenes cnnes §,500,000 00 | Tr. 5,590,000 00 
INTEREST ON FUNDED DEBT, ACCRUED..............-sccccecee eles dnkednbndcamban nas Ladeenenies > emmedah 758,867 33 I. 52,997 83 


ACCOUNTS PAYABLE— 
Pay rolls gesceuce 
Audited voucher 
Trattic balances 
Individuals and companies....... 





TAXES ACCRUED.........2. Rbbaheets datenentienieenitenattennekemeinbeneness 
BSTIRRMENT FUND . 22. cccccececcccccccce coccenccesees encecccse euaetdeseeenes 


RESERVE FuNDSs— 
Acquiri g add tional equipment ...... ....... 
Equipment renewal..... 
Casualty ......... 


PPRRST BIT TID anc cccevecccces cccdsesqasasscsisesencecccecssscccsssocaces 


I 32,205 85 
D. 186,477 27 
D. 59,056 48 
I, 50,461 07 


$828,511 96 
1,138,642 80 
47,692 37 
200,511 99 


"9,215,359 12 | 
309,469 21 
1,093,696 06 | 


I. 59,781 36 
I. 1,395,699 66 





asaanbnasl $876,718 96 |......-.-cee-es.00e I. 103 797 48 
Sarai SG OO |. ..2s5oiccasone ata 1. 210,211 59 
ae inion A D, 4,738 87 

1,274,979 89 | 
sansbinpan eeaX -clet-aialca slants i 3,15€,973 O1 | I. 156,385 43 
eR :- = $165,909,844 62 | I. $10,841,267 65 





Nots.—The Norfolk & Western Railway Company and the Pocahontas Coal & Coke Company are jointly and severally liable for 
$20,000,000 4 per cent bonds, but as between the two companies this debt 1s to be paid by the latter company, and appears on its balance sheet 
We have examined the books and accounts of the Norfolk & Western Railway Company for the year ending June 30th, 
1904, and we certify that the above balance sheet is properly drawn up therefrom, so as to show the true financial position 


of the Company at that date. 
New York, August 29, 1904. 


Prick, WATERHOUSE & Co. 
Auditora, 
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NEW YORK ONTARIO & WESTERN RAILWAY COMPANY. 





TWENTY-FIFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30, 1904. 








OFFICE OF THE PRESIDENT. 
New York, August 3ist, 1904. 
To the Stockholders: 
The receipts and disbursements of your company for the 
fiscal year ended Jane 30th, 1904, compared with the year 
preceding were as follows: 








RECEIPTS. 
1904. 1903. 
From Passengers. ...........-.2++ e000. $1,043,092 60 $981,288 29 
RE Gs. caccnacce cncccnencecs cas GES Le 4,964,601 O1 
From Mail and Express.............. - 145,919 56 133,213 22 
SIOUEEEIIOD odncne sadedeaccccnccsennén 108,197 03 97,415 38 
DOOR cencccsccesccccceconace $8,652,483 97 $6,176,517 90 
OPERATING EXPENSES. 
1904 1903. | 

Maintenance of Way and Structures.. $1,002,183 02 $925,698 78 
Maintenance of Equipment............ 940,167 68 831,357 67 
Conducting Transportation............ 2,828,134 91 2,493,682 09 
General Expenses........ (enccauceesees 158,120 13 156,760 73 
TIL, sacoctdtdasnencsesasneissneccanune 141,331 98 149,587 32 
Tete. ccscs cndnnnndnncnhbd $5,072,937 72 $41,557,086 59 
Net Earnings...........-... maida $1,579,546 25 $1,619,431 31 
Interest, Rentals and Charges........ 692,717 42 758,459 95 
I acccitetiniiianiemhntedinnadaun $886,828 83 $860,971 36 

Expended for Construction of Second 
ea distaecassebnes $1,031,931 89 $423,214 46 


In accordance with the policy already announced, the sur- 


plus earnings have been used for the construction of a por- | 


tion of the second track, on the main line, between Cadosia 
and Cornwall. 

At the end of the fiscal year 5114 miles of second track had 
been completed at a cost of $1,455,146 35. The estimated 
cost of the entire work, nearly 107 miles, is $2,818,259 76, 
leaving a balance to be provided of about $1,400,000 for the 
remaining 55 miles. 

The local passenger receipts were $920,005 28, compared 
with $851,868 01 in the preceding fiscal year; through pas- 
— and immigrant earnings were $123,087 32, compared 
with $126,420 28. Mail and express earnings were $145,- 
919 56, compared with $133,213 22. 

Freight traffic earnings in detail for the last six years 
were: 

Local 
Preioht. Freight. Mik 
1390,. ...$384,262 54 $669,881 69 $484,491 02 
1900.. ... 440,214 49 815,038 43 491,397 38 
“122 452/200 15 783;+35 28 476.243 35 
1902...... 526,007 4 80120801 519.641 83 1,436,726 1 
LL) 661,402 82 9191340 82 551.613 08 5, 62,016 39 
1904.. ... 647,268 72 925,-0974 596,070 75 52 102,197 08 5,463,471 81 

Your attention is called to the following statement of 

operations for the years ended the 80th of June since 1890. 


Earni Operating Ex- 
Year ending penses and 
\° ‘ 


4 


MisceUan- 
cous. Total. 
76 $83 680 70 $3,525,818 71 
74 87,847 20 4,057,061 24 
13 1 4,345,997 32 


= 
~- 
a 
=. 
58 
‘4 
se 
ata 








Net Revenue. Oharges. urrine, 
$432,403 53 $246.01 67 $146,461 91 
654,23000 55380068 100,439 32 
. 50 697,26222 207,019 
889,948 90 633,005 79 256,552 61 
419,566 58 
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a 6 Lowest st 758 800, 
1904.2... ....... 6,652,483 97 72 1'579,544 25 62,717 48 36,828 83 
For the five years terminating with June, 1893, there had 
been expended for new equipment, terminal property, the 
Scranton extension, yards, branches to mines and breakers, 


and other additions and improvements, a total of $10,031,- | 


514 60, details whereof were given in the report of that 


year. With the report for 1895 additional details were | 


given covering the period from June 30th, 1493, to June 
30th, 1896, aggregating $1,408,03719. The details of ex- 
penditures for similar purposes from June 30th, 1896, to 
June 30th, 1904, are as follows: 

17 Locomotives (less 5 broken up and 1 transferred 


CD WOEMEROD) «o.c0.20005 ss0ccsscsces cess ecdnewdeokan $227,792 63 
23 Mail, baggage and OXpress CAaPrs..........-c00-eneee- 53,361 97 
PSR PR am 32,600 53 
1,350 Coal cars—‘‘Trust’”— Balance paid completing 
PUPCHASE ...... 2200. coenee-cereees LnihtnmtasieweaGe 179,764 23 
UNDER TRUST AGREEMENT, ON ACCOUNT— 
SE |. etkemineidkicaesen se emnnseeenede 454,959 90 


6 Consolidation engines, 
1 Mogul engine, 
6 Vestibule coaches, 
2 Drawing-room cars, 
575 Standard coal cars, 
25 Pressed ster! coal cars, 
25 Roiled beam steel coal cars. 


I OE sikecaccsccusenambsanisbesciecsccsece 244,695 00 
500 Coal cars. 
TE pcandiinstccsatisdunecsstchitesdateres 99,514 00 
200 Box cara, 
6 Coaches, 
2 Parlor cars, 
motives. 


Series “D™ ...ccec.cccceccs Soh seetndeeoconsasene 80,000 00 
250 Box cars, 
50 Befrigerator cars, 
4 Vestibuled coaches, 
2 Parlor cara, 
6 Mogul engines, 
3 Passenger engines. 



















| Brought forward ..ccc.cccccccccec.ssccccee Sibasaconies exces $1,772,088 26 
19 Caboose cars..... ecseasecccces © ceneasesses coccces cocces $9,360 42 
D OW GENOIEL GRE... wcccccccncenscd ccencescese pceuebens 6,363 44 
3 Reclining chair cars ........ bende eesvecneccnccoseces 25,863 77 
| 5 Drawing-TrOOM CAPs ........2..22+-20.--ne cwenee enne - 34,501 05 
| & PABIOE OOFO 2.00.0. ccccccccccecccnccccscccssescescsess 50,307 
| 1 Steam wrecking crane. 11,466 95 
| 1 50-ton steam derrick. 11,707 62 
} 1 Steam shovel ......... oe 6.455 72 
| 1 Pile driver....... 5,200 00 
| Oe ID cencactinnsscccédcccacconsccasscssetesses 12,775 00 
© 1IGRRI WERE oo ccccce- cenvccnnsscssscccccoccscascenss 68,743 77 
| Improvements to equipment............ 2.2... .seeee 37,294 44 
“ “ shops and machinery............ 18,932 
“ * DRe .sns0s btbbeedscensscaccsasconese 17,303 83 
MR. .cccnaidhusceibenehbb dented btidennbendnns 72,893 18 
Additional tracks 3,038 00 
Creameries ........... 16,944 68 
Weehawken terminal 177,369 70 
Oswego terminal....... os 77478 
COMIN CUI ccccns -0000 00 cscnen---nannnecees 17.146 49 
Middletown coal trausfer (coal storage plant)...... 116,676 15 
ee eee 8,896 73 
Grading, ballasting, 6to ....-..-.22. 22.2.2 eeeneesees 7,743 98 
Land purchases and land damages ...............0«. 89,584 37 
Electric li- ht plant (Norwich) ....... ‘ 4,487 50 
Capouse Branch..... ..-.-- 160,038 82 
Raymond Washery Branch. 13,637 10 
Toronto coal terminal ...... 31,652 74 
Oswego Fort grounds (grading, etc.) ... 13,059 69 
| 2,482,807 62 
| Less float at Oswego, sold 1902. ..............- eveses 2,600 00 
$2,480,307 62 
Bond discount and expenses.......... eocccce eeone-. 547,63073 
$3,027,938 35 


As shown more fully in the report of the General Manager, 
the Company’s coal tonnage and earnings were depleted, 
owing tothe destruction by fire of the large Pine Brook 
Breaker of the Scranton Coal Co. in April last. That struc- 
ture is now being rebuilt as speedily as possible, and while 
the insurance policies in great part, fortunately for the 
Scranton Coal Co.,, covered the value of the buildings de- 
stroyed, the loss of tbe tonnage and indirect damage result- 
ing from the fire proved a serious loss to the Railway Co. 
The breaker of the Pancoast Co. was also burned in March, 
with a resultant loss of tonnage from that source, but re- 
newal of operation is expected in October. There were fur- 
ther losses of revenue due to the heavy storms and severity 
of the winter, and the same causes contributed with others 
to an increase of working expenses. The outlook for the 
present year promises more satisfactory returns, both in 
gross and net earnings. 

During the year the following engines and cars were 
ordered, but deliveries of the freight cars were not com- 
pleted at the closing of the accounts. 
| = 6 LOCOMOTIVES 2.00. 220. -20e ee eeeenveees at $15,600 00 $93,600 00 

3 Locomotives ....... -at 15,516 00 46,548 00 
: 22.308 55 

4 Vestibule1 coaches a 8,367 27% 33,469 11 

250 Forty-ton Box cars . oo At 732 21 183,0 750 
50 Thirty-ton Refiigerator cars......... at 910 41 45,520 50 


$124,523 66 
against which the Company issues its 414 per cent Equip- 
ment Notes, Series D, to the Manhattan Trust Company of 
New York, Trustee, for $340,000, maturing at fixed periods, 
within five years, paying the remainder in cash. 

In May last one million dollars of the 4 per cent Refund- 
ing Mortgage Bonds of the Company were sold at 974% and 
accrued interest and the proceeds applied to the payment of 
the floating debt. 

A slight amendment to the By-Laws of the Company is 
necessary, in order that the title of Vice-President may be 
added to that of General Manager. The Vice-Presidency, 
heretofore held by a member of the Board residing in Lon- 
don, will be discontinued. The General Counsel will con- 
tinue to act as Vice-President, having under his immediate 
charge, as in the past, all legal matters, with a general 
supervision of financial affairs and the accounts of the Com- 
pany, and full charge of all business in the absence or ina- 
bility of the President. The General Manager, acting as an 
additional Vice-President, will continue to have charge of 
operations and traffic details. The General Freight and 
Passenger Agent will become Traffic Manager, having 
| under his immediate control the general freight and passen- 
| ger business of the Company, as heretofore. 
| Immediately after the annual meeting 0° the stockholders, 

held at the Company’s office on September 28th, 1903, the 
| President of your Company addressed the Board of Direc- 
| tors in part as follows: 


““GENTLEMEN—It is not necessary to review in detail the 
| operations of the Company for the year ended the 30th of 
| last June. Printed copies of the re, ort for that period have 
been widely distributed, and some weeks since weré mailed 
| to every stockholder of record. It may, however, not b2 out 

of place for me to briefly call attention to the fact that in 
the year under consideration the net earnings of the Com- 
ny were considerably in excess of the entire gross earnings 
for the fiscal year ended September 30th, 1887. | 
| ‘*The officers and directors, who but a short time previous 
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not only to develop the property, but to rebuild it, some of 
us believing in the future prosperity of the Empire State 
and the probable expansion of traffic between the cent:al 
counties and the metropolitan city of New York. 

‘‘No marked advance was accomplished until 1890, when a 
line fifty-four miles in length was built into the anthracite 
coal fields of Pennsylvania. Whilst the credit of the Com- 
pany was not alto ether sufficient to command the funds 
essential for the purpose of building that costly line, the 
personnel of the Board and of the officers of the Company 
was, I believe, instramental in gaining the assistancs a: d 
hearty support of one of the most conservative and repu 
table firms of bankers in this city, without whose aid what 
has been accomplished could not have been consummated. 
To personal friends in Scranton and in that vicinity, very 
much credit is also due, as well as to other gentlemen, whose 
long familiarity with the anthracite coal business enabled 
them to extend aid and advice of inestimable value to this 
Company. 

‘Just prior to that time the company’s affairs were suc- 
cessfully disentangled and separated from the West Shore 
RR. complications. That property and the North River 
Construction Co. were in the hands of receivers. ‘heir 
affairs and those of this company were interwoven and 
complex. The Ontario & Western Co. was guarantor and 
was responsible jointly and severally with a bankrupt part- 
ner for a large amount of Weehawken terminal bonds, and 
was under other obligations which at that time threatened 
to wipe its tangible property out of existence. With the aid 
of some of the officials and directors then in service, the 
property was saved from complete wreck and certain exist- 
ing rights and concessions were demanded and enforced, 
which sre to-day among our most valuable and important 
possessions. These are some of the services which the 
stockholders of to-day owe to this board and to the officers 
of this company, as well as to its financial and other friends. 

“The process of upbuilding and rebuilding may seem 
tardy and slow to some of those who have interested them- 
selves with us during that period, but, whilst these things 
have taken much time, it may be justly claimed tnat much 
has been accomplished. In all of these operations, and 
throughout all these years, the holders of a very Jarge pro 
 enenge of the company’s stock, both at home and abroad, 
lave continued loyally to support the management, and 1t 
gives me pleasure to-day to refer to the fact that we have a 
larger number of proxies at our command than we have 
ever had before. Occasionally, and it is not surprising that 
it should be so, one of the stockholders will refer somewhat 
impatiently to the existing voting trust. I claim, without 
fear of contradiction, that had it not been for the st«bility 
of management made possible by the voting trust, very 
little progress would have been made. Ido not mean to 
say that others could not have done as well, but I do con- 
tend that repeated changes in the control and policy of the 
company would have rendered the progress that has been 
made both impossible and unattainable. A good deal of 
misconception prevails in regard to the voting power. 

‘*The trustees who vote the preferred stock are the trustees 
for the company and in fact for the common stockholders. 
They do n.t vote on the forty shares still outstanding, but 
they vote on 19,960 shares already deposited, the voting 
power on which has been kept alive in order to prevent con- 
trol of the property by the holders of the few shares still 
outstanding. So much for the forty shares; and now I come 
for a few minutes tothe question of doing away with the 
right of the preferred stock to elect eight of the thirteen di- 
rectors by the declaration o' a dividend on the common stock. 

‘The declared policy of the Board to devote the surplus 
earnings to the improvement of the property has to the 
present time received the endorsement of the stockholders, 
and more emphatically at this meeting than heretofore. Had 
that plan not been followed as it has been there would have 
been no surplus to-day to talk about or to devote to any pur- 
pose. I don’t mean to say, nor do I recommend to the 
Board, that we should go onindefinitely spending our entire 
surplus earnings on the property. 

‘This is a subject for consid ration and discussion. While 
making no promise at this time, I shall be p'eased, as other 
Directors of the Company will be, to receive the candid 
views of the stockholders, in the hope that together we may 
be able to work out somé plan for the future which will safe 
guard their best interests and be a businesslike, dignified 
and proper solution of the questions presented for our con- 
sideration. 

‘* To the present time we have endeavored to work in har- 
mony with other interests, to follow a conservative course, 
and to go forward on legitimate lines. We have established 
the credit of the Company on a firm basis, and the future is 
not without promise to those who have areal interest in this 
property and who intend to retain it.” 

The policy of tue Company for some years, for which the 
President assumes entire responsibility, has been to use 
surplus earnings in the building up of tne property. It will 
appear from a perusal of the annual reports that prior to 
the opening of the Scranton Line to the anthracite tield, in 
June, 1890, the surplus earnings were very meagre indeed. 
The Board, upon the recommendation of the President, had 
hoped to continue for a longer period the application of the 
surplus earnings to the completion of double-tracking the 
main line from Cadosia to Cornwall, as shown on the map 
issued with the annual report last year. The result, it was 











believed, would have been that within two years from the 
present time the property would yield to the stockholders a 
more satisfactory return upon their investment than could 
have been secured from any other course that could be 
devised. 

Within a few months a number of stockholders in whose 
names a considerable amount of stock was registered pre- 
sented the following petition to the President. 

‘“‘We, the undersigned stockholders (representing in our 
own nomes over 186,00 shares of the capital stock of the 
New York Ontario & Western Ry. Co., and tne largest stock- 
nolders on record) desire to point out to you that the stock- 
voting trust, whereby a large majority of the Company’s 
directors are elected annually, still exists. Whatever reason 
there was for the creation of the voting trust origina!ly. if 
any, that reason certainly no longer obtains; and we desire 
to say to you that we consider its existence, fter all these 
years, not only unfair to the stockholders, but most objec- 
tionable as well. As this matter has been brought to your 
attention a number of times in the past, you are, of course, 
entirely conversant with the provisions by which the trust 
is governed. Still, it may not be out of place to refresh your 
memory with some of the salient facts. 

**When the New York Ontario & Western Railway Com- 
pany was organized in 1880 as the successor of the Oswego 
Midland RR. Co.. the capital stock of the present Company 
consisted of $2,000,000 preferred stock and $58.113.982 com- 
mon stock; the preferred stock was given the right to elect 
eight directors and the common stock only five directors, 
until such time as the Company should earn and pay a 
dividend on the common shares. This arrangement contin- 
ued without serious opposition until 1885, when, as you will 
remember, the common shareholders entered a vigorous 
protest against such a one-sided arrangement, and, as a 
result of their efforts, the Legislature of New York 
passed an Act authorizing the New York Ontario & 
Western Railway Company to issue $2,000,000 Mortgage 
Bonds to retire the preferred stock at par; the said Act also 
provided that the preferred shares so retired should be 
registered upon the books of the Company in the names of 
Thomas P. Fowler, Richard Irvin Jr., Thomas Swinyard, 
Charles S. Whelen and William F. Dunning, as Trustees of 
the New York Ontario & Westein Ry. Co., who should be 
entitled to hold and vote on the preferred stock so turned in 
until all the shares had been exchanged. In 1895 you re- 
ported that $1,994,000 of the issue had been turned in, leav- 
ing only sixty shares outstanding (since reduced to forty 
shares), against which $6,000 of the Company’s bonds had 
been deposited with the Farmers’ Loan & Trust Co., for 
exchange, whenever the owners should present their 
shares. At that time you expressed the opinion that the 
entire issue could never be brought in, as part of the 
amount outstanding represented fractional receipts issued 
for Receivers’ Certificates, and many of those were probably 
mislaid or destroyed. You also, at that time expressed the 
opinion that the most desirable method of disposing of the 
trust would be by the declaration of a small dividend upon 
the Company’s shares. You, in addition, stated that the 
Company’s position was comparatively strong, and its future 
prospects warranted the belief that the trust would be ter- 
minated at no distant day by the declaration of a dividend; 
and the assurance was given that action would be takea by 
the directors at the earliest practicable moment to restore to 
stockholders the right to vote directly for the entire Board, 
as it was recognized that all voting trusts were objection- 
able, Since you made the above statements, nine years have 
elapsed, the voting trust is still in full force, and no 
steps have been taken to dissolve it. During those nine 
years the gross earnings have jumped from $3,669,113 in 1895 
to $6,178,517 for the year ending June 30th, 1903; and the 
profits, after deducting operating expenses and fixed charges, 
increased from $326,382 in 1895 to $860,971in 1903. If the Com- 
pany’s position was strong enough nine years ago to warrant 
the bel'ef on your part that the trust could be soon terminated 
by the dec aration of a dividend on the common stock, there 
certainly can be no reason now why such a policy should not 
be pursued, as the profits of the Company have increased 
nearly 214 times since then; and its physics] condition must 
have materially improved, as the road has been for years 
operated at a cost of nearly 75 p. c. of its gross receipts. We 
are not disposed, at the present time, to criticise the wisdom 
of the policy now pursued by you of building a second track of 
net earnings that properly belong to the stockholders; but we 
do contend that whether a dividend be declared or not, the] ng 
patient and suffering shareholders, which now number 
nearly three thousand, should be given an opportunity of 
having a direct voice in the management of their own prop- 
erty; and this can only be accomplished by according to 
them the right to vote directly for the entire Board of 
Directors. Leaving the question of dividends out entirely, it 
is inconceivable that a voting trust which has been running 
for more than twenty-four yeas should be still kept alive on 
the flimsy pretext that forty shares of stock out of an original 
issue of twenty thousand shares, are still outstanding; and 
this alsointhe face of the belief expressed by you nine 
years ago that the balance of the shares could never be 
brought in, as part of the amount outstanding represented 
fractional receipts for Receivers’ Certificates, which were prob- 
ably mislaid or destroyed. The courts, time and time again, 
have adjuigedthat the whole amount of a stock or bond 
issue has been canceled when only a small amount remains 
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outstanding, merely requiring that a deposit in some bank or 
trust company be made to cover the par value of the security 
which is still out. This is our case exactly, and we claim 
that the voting trust is no longer in force, by virtue of 
the fact that the preferred stock has been retired under 
Legislative Act—the provisions of said Act to all intents 
and purposes having been fully carried out. If there is 
any doubt in your mind regarding this point it can be easily 
determined by your petitioning the courts to make a ruling 
thereon. We respectfully ask that this be done without delay 
so that the matter can be fully determined before the an- 
nual meeting next fall. While we have no desire to 
criticise the past management of the property, we do say 
that the market value of our shares would be greatly en 
hanced if they carried a vote which could be cast freely and 
independently each year for a Board of Directors of our own 
choosing. ‘lo deprive a stockholder of the right to vote his 
shares as he pleases takes away about the only market 
value a non-dividend stock possesses ; besides, as you stated 
to the stockholders in 1895, ‘it is recognized that all voting 
trusts are objectionable.’ With that statement we are in 
entire accord, and it is for that and the other reasons 
recited above that we now insist that the voting trust of 
the New York Ontario & Western Ry. shall be dissolved.” 

The foregoing communication was promptly placed before 
the Board of Directors, and was immediately referred to a 
Committee of three of the Directors, who are not voting 
Trustees, and after due deliberation that committee present- 
ed a report to the Board, which was as follows: 


‘“*To THE BOARD OF DIRE@TORS OF THE NEW YORK ONTARIO 
& WESTERN RaILway COMPANY.” 


‘‘A communication signed by forty-three firms and individ- 
uals claiming to represent in their own names 186.000 shares 
of common stock, demanding that steps be taken to dissolve 
the ‘voting trust,’ so called, and that a dividend be paid 
upon the c mmon stock for the purpo-e of terminating the 
right of the preferred stock to elect eight of the thirteen 
Dire tors, was submitted to the Board on May 4th, and re- 
ferred to us for consideration an® report. 

‘ We have given car ful attention to all phases of the sub- 
jects tbat seemed to us involved in the consideration of the 
dema: ds referred to, and now report : 

‘First : The Act of the Le-.islature by virtue of which the 
Trustees are acting was passed in 1885, and the ‘*Trost” 
came into existence and became effective early in 1886, 
when a majority of the preferred stock had been exchanged 
for bonds, and the stock transferred to the Trustees. Ever 
since that time the Trustees have exercised all the rights 
conferred upon holders of preferred stock, not only in 
respect to voting for Directors, but in other respects equally 
important in carrying on the business of the Company in 
conformity with the Articles of Association. 

‘*The Board had understood that if the right of the 
Trustees to vote for Directors should be terminated by the 
payment of a dividend upon the common stock, yet so long 
as any preferred stock should remain outstanding in the 
hands of any holder but the Trustees, the ‘ Trust’ must con- 
tinue for the protection of the Company and its common 
stockholders. 

“That we might reach a conclusion advisedly, however, 
we consulted Hon. W. B. Hornblower, and received from 
him an ojinion upon the questions as to which our own views 
seemed to conflict with the assertions of the stockholders 
mentioned, from which opinion we quote the following: 

‘“**My attention is called to the Articles of Association of 
the New York Ontario & Western Railway Co., under the 
terms of which the holders of the preferred stock are entitled 
to elect eight Directors of the Company until such time as 
the Company shall have earned and paid a dividend on the 
common stock. 

‘ My atten ion is also called to Chapter 421 of the Laws of 
1885, which suthorized the issue of bonds of the Company in 
exchange for the preferred stock and the transfer of the 
s'ock so exchanged to five Trustees named in the Act, or 
their successors, to be held by them until all the preferred 
stock should be so transferred. 

‘I am informed by you that a majority of the stock was so 
exchanged, and the present Trustees now hold 19,960 of the 
20,000 shares of preferred, leaving 40 shares outstanding. 

‘A demand has been made, on behalf of certain holders of 
the common stock claiming to represent in their own names 
over 186,000 shares, asking in effect that the Trustees de- 
clare the voting trust to be no longer in force, or, if in doubt 
on this point, to petition the courts to make a ruling thereon. 

‘You ask my opinion on the following ques ions: 

‘1, Will it be necessary for the protection of the Com- 
pany or the interests of the holders of the common stock 
to continue the ‘trust’ created by the Act referred to, after 
the Company shall have earned and paid a dividend on the 
common stock? 

*2. Can the ‘trust’ be dissolved before the preferred stock 
shall have been transferred to the trustees? 

‘In answering these questions, it is to be borne in mind 
that the right of the preferred shareholders to elect eight of 
the thirteen directors is quite distinct, and rests upon an en- 
tirely different basis from the ‘voting trust.’ The right of 
the preferred stockholders to elect eight ot the direct rs rests 
upon the Articles of Association of the New York Ontario & 
Western Railway Co. dated Jan. 21, 1880, by Article Sixth, 
of which it is provided: 





‘Sixth. That the corporation isto be managed by thirteen 
(18) Directors, of whom the preferred stockholders are to 
elect eight (8) and the common stockholders five (5), until 
such time as the Company shall have earned and paid a divi- 
dend upon the common stock; upon the happening of which 
event the Directors shall be elected by a majority of both 
classes voting at any election.’ 

‘This provision of the Articles of Association creates a 
contract as between the two classes of steckholders. 

***On the other hand, the so-called ‘voting trust’ arises 
under an Act of the Legislature passed several years afer 
the organization of the Company, viz.:in 1885. The Act pro- 
vided for the exchange of preferred stock for bonds, pro- 
vided such exchange, and the issue of bonds therefor, shall 
have been first authorized by a majority of the Directors of 
said Company representing each class of stockholders. 

** «By section 2 of the Act it was provided that whenever 
any such exchange should be made, the stock so exchanged 
should be trans‘erred to and registered upon the books of the 
Company in the name of Thomas P. Fowler and four other 

srsons named as Trustees for the New York Ontario & 
Waster Ry. Co., ‘‘who shall hold the same until all the pre- 
ferred stock shall be so exchanged and transferred; and until 
that time the Trustees aforesaid and their successors shall be 
enfitled to vote ppon any preferred stock so exchanged and 
transferred at all elections for Directors representing pre- 
ferred stock, and at all meetings of stockholders, bat such 
stock shall not have any right to dividends as preferred 
stock, or any other preferential right except the right of 
voting as aforesaid.” 

** Section 8 provides for filling vacancies in the office of 
trustee by the remaining Trustees. 

‘* ‘Section 4 provides that: 

** ‘When all such preferred sto: k shall have been so trans- 
ferred the certificates thereof shall be surrendered by such 
Trustees or their successors to the said Railway Company, 
and thereupon said certificates and said stock shall be can- 
celed, and said stocw shall not be re-issued ; and upon filing 
in the office of the Secretary of State of the State of New 
York, and of the Clerk of the County in which the principal 
office of the said railway company is located, certificates 
setting forth such exchange, transfer and cancellation, 
signed by a majority of all the Directors of said railway 
company, and verified under oath by its President or Secre- 
tary, the capital stock of said Railway Company shall be 
thereupon deemed to have been and shall be thereby reduced 
to the extent of the amount of the said preferred stock so 
exchanged, transferred and canceled. 

‘**While this statute makes no reference to the provision 
in the Articles of Association with regard to the right of 
the preferred stockholders to elect eight of the thirteen 
Directors until the declaration of a dividend on the common 
stock, the evident purpose and intent of the Act was to pro 
tect the Company against co trol by a minority of the pre- 
ferred shareholders as a result of the process of conversion 
from preferred stock to bonds. 

‘**That this statute was a valid exercise of the power of the 
Legislature to amerd the charter of the Railway Company 
as contained in its Articles of Association, would seem to 
follow from the decisions of the Supreme Court of the United 
States in the case of Miller v. The State, 15 Wall, 478, and 
Looker v. Maynard, 179, U.S. 46. 

‘**{ do not understand that any question has been raised 
on this point, nor do I think that any question can properly 
be raised It follows that so long as this statute remains un- 
repealed by the Legislature, the Trustees therein named and 
their successors are bound to carry it out according to its 
terms. 

“**The declaration of a dividend upon the common stock 
would not operate to put an end to the ‘‘ voting trust” as 
such, under this statute. The effect of the declaration of a 
dividend would be, however, to take away the right of the 
‘‘voting trust” as representing the preferred shareholders, 
to ‘‘ elect eight of the thirteen Directors”; the right of the 
‘‘voting trust” to represent the preferred shareholders in 
other respects woul! stillremain. The question of the term- 
in: tion of the ‘‘voting trust” and the queston of the termin- 
ation of the right of the preferred shareholders represented 
by the ‘‘voting trust’ to elect eight out of the thirteen 
Directors, depend upon entirely different conditions. 

‘**T am of opinion that the declaration of a merely nomi- 
nal dividend to the common stockholders would not be suf- 
ficient compliance with the condition in the Articles of As- 
sociation to take away the right of the preferred sharehold- 
ers to elect eight of the thirteen Directors. I am of opinion 
that there must bea substantial dividend actually earned 
and declared in good faith in the ordinary course of busi- 
ness and not a mere nominal dividend declared for the mere 
purpose of complying with the condition and thereby ter- 
minating the rights of the preferred shareholders The 
declaration of a dividend, however, even if a substantial one, 
and in the ordinary course of business, would not, as I have 
already observed, terminate the ‘‘voting trust,” but would 
only operate to terminate the right of the Trustees to elect 
eight of the thirteen Directors. It would, ot course, operate 
to give the common stockholdersthe right to elect a majority 
of the Board, and, in this sense, it would amount to a modi- 
fication pro tanto of the powers of the Trustees under the 
*‘voting trust.” 

‘**My answer to your first question is that it will be 
necessary for the protection of the Company and of the 
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interests of the holders of the common stock, to continue 
the ‘‘trust” created by the Act referred to, after the Com- 
pavy shall have earned and paid a dividend on the common 
stock. There are other purposes to be subserved by the 
“voting trust” than the preservation of the right of the 
preferred shareholders to elect eight of the Directors. 
There is, for instance, the provision of the Articles of 
Association with regard to future mortgages, contained 
in the first paragraph of the Fourth Article of the plan 
of Agreement. embodied in the Seventh Article of 
the Articles of Association, to the effect that with 
the exception of a Mortgage for $200,000 ‘‘no mortgage shall 
ever be placed uon the railroad or its property unless a 
majority in interest of each class of the stockholders shall 
have first given their written assent thereto.” The continu- 
ation of the ‘“‘voting trust” is important to prevent the out- 
standing minority of preferred stockholders from vetoing 
action under this clause tothe possible detriment of the 
Company and the common stockholders. It is necessary for 
the protection of the Company itself and the common stock- 
holders that so long as there is any preferred stock outstand- 
ing the ‘‘voting trust” should be kept alive in order that the 
small minority of outstanding preferred stock should not be 
able to exercise, in its own interests, the very important 
powers conferred by the charter upon the preferred stock- 
holders as a class, bat that these powers should be exercised 
by tho Trustees in the interest and for the benefit of the 
corporation as a whole. 

‘** The foregoing views indicate my answer to the second 
question: Can the ‘‘trust’’ be dissolved before all the pre- 
ferred stock shall have been transferred to the Trustees? 
My opinion is that it cannot, so long as there is any pre- 
ferred stock actually outstanding in the hands of lawfu. 
owners thereof and not held in trust for the Company its+It. 
The Legislature has itself created the ‘‘trust” and has 
declared the condition and the sole condition on which it 
shall terminate, viz., ‘‘ when all such preferred stock shall 
have been so transferred. 

***It is urged in the communication above referred to, sent 
to you on behalf of certaia of the common stockholders, that 
the retirement of all of the preferred stock, with the excep- 
tion of forty shares out of an original issue of 20,‘ 00 shares, 
is such a substantial compliance with the condition provided 
for by the statute that the condition may be considered as 
having been complied with, and it is insisted that the courts 
would so decide if appealed to, requiriug a deposit in some 
bank or trast company to cover the par value of the shares 
still outstanding. 

***T do not see my way clear to concurring in this view of 
the situation. We are dealing not with a mere contract 
inter partes, as between the two classes of stockholders, or 
as between the stockholders and the corporation, but we are 
dealing with an Act of the Legislature, and I am of the 
opinion that the courts must construe that Act literally ac- 
cording to its terms, and, that so long as the preferred stock 
remains actually outstanding in the hands of owners who 
are unwilling to surrender it, the courts have no power to 
disregard the plain language of the statute or to terminate 
the -‘voting trust.” 


‘From the foregoing the conclusion seems irresistible that 
the ‘trust’ cannot be dissolved, and we so report. 

‘*‘We deem it only just to recall attention to the following 
facts: It has at all times been within the power of the com- 
mon stock at any election to place in the board five directors 
to assert and emphasize their objection to any policy pur- 
sued by the majority if any dissatisfaction had existed. 

‘*Three of tne Trustees now in office, Messrs. Fowler, 
Whelen and Price, were members of the Committees repre- 
senting common stock that were active in securing the pas- 
sage of the Act of 18%5; they were then and ever since have 
been, members of the Board, and they, or one or more of 
them, at each succeeding election, acting as proxies for the 
holders of common stock, have cast the vote of more than a 
majority for five Directors representing that stock without a 
dissenting vote; the vote so cast at the Annual Meeting, as 
late as September 27, 1903, having been 364,789 out of 580,000 
shares, and at that meeting 30 of the 43 signers of the com- 
munication referred to us were so re; resented. 

‘We feel justified in saying, therefore, that the Company 
passed under the control of the common stock in 1886, and 
has remained there. Certainly no stronger proof could be 
given of the conviction of the sh:reholders th.t the trustees 
were acting solely in their interest andin furtherance of 
their wishes, than has been adduced at each annual meeting. 

**We desire, also, to call attentioa to a way in which the 
‘trust’ has been of great benefit to the Company, although 
one not contemplated by its originators. The extensions of 
the roads ani interests of the Company, notably the con- 
struction of the Scranton line and the incidental additions 
to the main line and equipment and the later investments to 
secure coal tonnage, were virtually new enterprises, requir- 
ing large capital, which could not be secured from the stock- 
holders, but had to be raised from the outside. Withoat the 
continuity and stability of management that the ‘trust’ as- 
sured until the enterprises were carried to completion and 
full operation, the necessary capital could not have been found. 

‘Second: When the Company shall have earned and paid 
a dividend on the common stock, the right of the preferred 
stock to elect eight of the thirteen Directors will terminate, 
and the Board is asked to pay a dividend at once to accum- 
plish that result, 


“The financial condition of the Company from time to 
time has been well understood and the fact that it has been 
necessary to use its surplus earoings for the improvement of 
the property and the development of its interests has been 
well known and approved. Continuously the Board and its 
officers and their policies have hid the support and approval 
of the stockholders as already stated. 

* The last important work undertaken, commenced about 
two years ago and now under way, was the construction of 
a second track from Cadosia, the junction with the Scranton 
line, to Cornwall, the junction with the West Shore road, 
where we have a large coal delivery on the Huds n River. 
The traffic of the line, both passenger and freight, had 
grown to such proporti ns that it could no longer be Landled 
safely and economically on a single track, under the con- 
ditions of grade and frequency of meeting and passing 
points for trains that exist between the places named. A 
second track would not of itself increase traffic, but should 
tend to reduce the cost of operation. The Board determined 
to apply the surplus earnings to this work, believing it to 
be for the best interests of the Company that it should be 
paid for, as far as possible, in that way. 

“This policy was announced in the press, and in the reports 
to stockholders, and not only was never criticized, but met 
with general approval. The amounts appropriated for the 
purpose have also appeared in the reports to stockholders and 
in those made toand published by the Railroad Commis- 
sioners from time to time. 

“The improve nent will cover about 107 miles, of which 
about 39 miles have been completed, 15 more will be in use 
by July ist, and about 29 now under contract will be 
finished by the end of the year, all that could be done in 
that time without too great interference with the operation 
of the road. This work will absorb all toe surplus earnings 
of tbe current year, and over and above its cost the Com- 
pany has no earnings applicable to dividends. 

‘We report, therefore, that no dividend should be or can 


gbe paid upon the common stock at this time; but while the 


building of the second track must be continued and carried 
to completion as speedily as the work can be done with 
economy. we recommend that, at the proper time, some plan 
be submitted to the stockholders for creating new resources 
supplemental to those we now have, with which to provide 
for the further cost of that work, and other expenditures 
that may properly be charged to capital. 

**Any such plan should be comprehensive enough not only 
to meet ordinary traffic and improvement requirements for 
a considerable period of years, but to enable the Company 
to avail itself of any oportunity that may offer to extend its 
operations. 

“If the stockholders shall approve such a plan, when sub- 
mitted to them, the division of any surplus earnings will be- 
come a proper question for disposition by the Board. 

“Dated June 28th, 1904, 

“GRANT B. SCHLEY, 

**C. LEDYARD Bi AIR, 

‘*GERALD L, Hoyt, 
“Committee,” 


The foregoing report is set out at length, because it gives 
a comprehensive history of the Company under the present 
management and of the ‘‘voting trust” and its operation, as 
well »s its present status, and is a sufficient vindication of 
the Directors and Trustees from any charge that has ben or 
may be made impugning the integrity of their motives and 
actions during their period of office. 

Acting upon the recommendation of the Special Commit- 
tee, the Board of Directors of your Company determined to 
cease using surplus earnings for the second-track work, and 
is now considering a financial plan for creating new 
resources, supplemental to those at the Company's command, 
in order to provide for the present and future requirements 
of the Company. The plan, when finally formulated by the 
Board, will be submitted to the stockholders at a special 
meeting to be called as soon after the annual meeting as 
practicable. 

As shown by the present report, there stood to the credit 
of profit and loss account June 30, 1904, the sum of $6,099,- 
387 66, the aggregate of surplus earnings to that date, 
which is represented largely by the investments made in the 
second mortgages upon-the properties of the Scranton Coal 
Co. and the Elk Hill Coal & Iron Co., and the securities of, 
and the advances to, other railroad Companies whose lines 
form extensions of the lines of the Company. 

Should the shareholders, at the special meeting referred to, 
approve the plan submitted to them, the Company will be 
enabled to provide means for completing the work now 
under way, and making improvements and additions to the 
property and extensions of existing lines in the future, as 
occasion arises, and to reimburse the net revenue account to 
such an extent as will warrant the payment of a dividend 
upon the common stock, so terminating the right of the 
preferred stock to elect eight of the thirteen Directors. The 
question of the division of future surplus earnings will then 
be left free for disposition by those to whom the owners of 
the property may intrust i s management. 

Acknowledgment is hereby made of the faithful and 
efficient services rendered by officers and employees in all 
Department during the year. 

By order of the Board of Directors, 





THOMAS P, FOWLER, Prestieat. 
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The Commercial Times. 
COMMERCIAL EPITOME. 
Fripay Niq@at, Sept. 9, 1904, 

The fall trade is gradually getting underway and the dis- 
tribution of merchandise during the week has been on a 
fairly liberal scale. The volume of new business transacted 
also has been of very fair proportions. No excessive stocks 
have been reported in the hands of jobbers and dealers and 
they have been placing orders with a fair show of freedom: 
The adjustment of prices for steel and manufactured iron to 
a lower basis has continued. Although this cutting of prices 
is having temporarily an unsettled influence, it is generally 
believed to be the first step towards reviving an active con- 
dition of business in these particular lines, and it seems to be 
doing that; crop prospects have been generally favorable. 
The corn cropis making steady progress and will soon be 
beyond frost dsmage. Exclusive of damage reports from 
portions of Texas the cotton cropis understood to be pro- 
gressing favorably. 

Lard on the spot has had cnly a moderate sale, but there 
has been no preesure to market supplies and prices have been 
well maintained. The close was firm at 7'60c. for prime 
Western and 7c. for prime City. Refined lard has been 
quiet but prices have held to a steady basis, closing at 7°75c. 
for refined for the Continent. Speculation in lard for future 
delivery bas been moderately active and prices have advanced 
on light receipts of swine. The close was steady. 

DAILY OLCSING PRIOBS OF LARD FUTURES IN OHIGAGO, 





Sat. Mon, Tues. Wed. Thurs Fri. 
Sept. del’y.......- 7:00 Hol. 89748 702!g 702g 
Oct. del’y...-.---- 710 fay. 707 7:10 712% 7:10 
Jan, del’y......... 717g % 710 17g 717g 71719 


Pork has been cffered at lower prices in the local market 
and the demand has been light, closing at $12 50@18 00 for 
mess, $14 00@15 00 for short clear and $15 75@16 00 for fam- 
ily. Cut meats have had a fair jobbing sale and at firm 

rices, closing at 6}4@7c. for pickled shoulders, 10@1014c¢, 
or pickled bams and 9@10c. for ~~ bellies, 14@10 ibs, 
average. Beef has sold slowly and prices have been barely 
maintained, closing at $8 50@9 00 for mess, $9 50@10 00 for 
ket, $10 50@11 00 for family and $15 00@16 00 for extra 
dia mess in tcs. Tallow has quiet but steady, closing 
at 43gc, Stearines have been unchanged at 8c. for lard 
stearine and 7c, for oleo stearine. Cotton-seed oil has been 
in fair demand and steady, closing at 29@29%¢c. for prime 
ellow. Butter has had a fair sale and at steady prices, clos- 
ng at 18@19%4c. for creamery. Cheese has been quiet but 
prices have held steady at 61¢@6&°{c. for State factory, full 
cream, Fresh eggs have been in fair demand and er, 
closing at 2114@2%c. for best Western. 

Brazil grades of coffee have had only a limited sale, but 
there has been no pressure to sell, and prices have been fairly 
well msintained ~~: at 83¢c. for Rio No, 7 and 834c. for 
Santos No. 4. West India growths have been quiet and un- 
changed at 91¢@t3{c. for good Cucuta and 11. for good 
average Bogota. East India growths have m steady. 
Speculation in the market for contracts has been moderately 
active. Bearish statistical developments prompted selling to 
liquidate speculative holdings, and prices yielded slightly, 
after advancing early in the week. 


The following are the closing asked prices: 
Bept....-.----- 6°556. | DOC...cc0c-eenee 6°850. | MBY..cnccce----+ 7°306, 
GGB.ccocnasccee 6 G58, | TOR. cccccececcs - 6°90c, | June............ 7°400. 
Nov........... 6°750. | March.......... 7°106. | July.............. 7450. 


Raw sugars have been quiet but steady, closing at 44@ 
4 5-16c, for centrifugal, 96-deg. test,and 8°¢c. for muscovado, 
89-deg. teat. Refined sugar has been moving freely on con- 
tract, closing firm at 5:05@5'10c. for granulated. Teas have 
been in better demand. 

Kentucky tobacco has been moving steadily on old pur- 
chases, but new business has been quiet; prices have held 
steady. Only a small volume of business has been trans 
acted in seed-Jeaf tobacco, the recent holidays interfering to 
some extent with the trading. Havana tobacco has been in 
better demand and steady. Sumatra tobacco has had a mod- 
erate sale at firm prices, 

Prices for Straits tin were higher early in the week on 
shorts covering, but the close was quiet and easier at 
27°25@27 50c. LIogot copper has been in fair demand and 
steady at 125g@123¢c. for Lake and 12144@122/c. for electro- 
lytic. Lead nas been unchanged and steady at 4 20@4'30c, 
Spelter has been quiet but steady at 5'00@5'12l4c. Pig iron 
has been in slightly better demand, closing steady at $13525- 
@13 75 for No. 2 Northern and $13 25 for No. 2 Southern. 

Refined petroleum for export has been steady, closing at 
7'85c, in bbis., 10°55c. in cases and 4'95c, in bulk, Naphtha 
has been steady at 1l1¢c. for 71 degrees and 12c. for 76 de- 
grees, Credit balances have been unchanged, closing at 
1°58c. Spirits turpentine has been quiet, closing at 5514. 
@55°*Zc. Rosins have been steady, closing at $2 80 for com- 
mon and good strained. Wool has been in moderate demand 
and firm, Hops have been firm but quiet. 





COTTON. 
Fripay Niaut, September 9, 1904, 
THE MOVEMENT OF THE CROP as indicated by our telegrams 
from the South to-night is given below. For the week ending 
this eveving the total receipts have reached 133,105 bales, 
against 77,486 bales last week and 31,976 bales the previous 
week, making the total receipts since the 1st of Sept., 1904, 
155,957 bales, against 41,563 bales for the same period of 
1908, showing an increase since Sept, 1, 1904, of 114,364 bales, 


Receipts at— | Sat. | Mon. | Tues. | Wed. |Thurs.| Fri. | fotal. 























Galveston.....| 7,839) 10,896 15,684) 9,704 10,087 11,243| 65,753 

PURSE cchayel coccesl ctcnms] casescl casces 124) 124 
New Orleans... 709, 405) 1,800) 1,304 848) 2,389) 7,455 
Mobile ........ 379, 1,000 242 290 301 401; 2,613 
Pensacola, BC.) .o-cce| sewnn:| cocene| seccee| enccce 61 61 
Savannah...... 4,876, 5,932) 8,742) 6,038) 9,383) 8,110) 43,081 

Brunsw’k, &0| ccscen| ccocce| coccce| sesees| cocece 4,280; 4,280 
Charleston .. . 168 204 $09) 1,224) 1,061; 1,183) 4,749 

Pt. Royal, &6.| cecons| sccccc| ceecce| corce eosced| ccecce| eccone 
Wilmington. a 636 351 449 224) 1,727 

Wash’ton,G6.| cones! .ccccc| seccar| cococe| cecces| secace| cocece 
Norfolk........ 201 117 640 230 717 993) 2,898 
N’p’t News, 6.) wa0.--|  .----- eccene| coe ene] ecccce 52 52 
Now York......| -s0c0-; excess eueccs| cecees| cacece] consse| cesses 
Boston........ 160} ceccse| veccee 13 Ge cccccs 169 
Baltimore......| secoss| secsse| seccce| ccccce| cocces 143 143 
PhiiaRaly’a, Be acccc] ccccce] coccce! cecess| cocese| escces| coccce 
Tot. this week | 14,389! 18,554! 28 953 19,154! 22,852! 29,203 133,105 








The following shows the week’s total receipts, the total since 
Sept. 1, 194, and the stocks to-night, compared with last year. 
































“wens 1904. 1908. —+| ~——=—«sBlock. 

pg This |Since Sep.| This \Binee Bep.| 155, | 1909 

week. | 1, 1904. | week. | 1, 1903. , ; 

Galveston...| 65,753; 77,693} 8,802 9,755] 55,911| 7,581 
PLAr,&0.) 126 124) 261 a add ites 
New Orleans| 7,455, 7,690| 2,560] 2,798 22,125) 10,724 
Mobile......| 2,613/ 3,735] 1,350/ 1,579 3,379 —«1,665 
P'sacols, &o.| 61 tase «anil ‘same ‘las 
Savannah...| 43,081/ 53,901| 18,128] 20,514) 29,969| 12,292 
Brwick, &c.| 4,280; 4,280) 102 102| 1,880 770 
Charleston..| 4,749} 5,285) 1,108} 1,240) 1,958] «1,187 
P. Royal, &0.| ...0..|  -coooe andl 6 aed aa” “ole 
Wilmington.| 1,737| 1,786] 4,046; 4,144| 1,774) ~—«:1,999 
GEOE seca soscd sil eid call ie 
Norfolk ..... 2,898} 3,128} 878 612} 3,196) 368 
N’portN.,&o| 52 52| 123 ee eee ae 
MET ccail cera’ actmadl  <asam 36,317| 107,241 
Boston.. .... 169 179} «10 81} 1,104) ~—-3,500 
Baltimore. 148 143} 43 59} 1,125 455 
Philadel, do.) ....00| sess 135 295 65 885 
Totals.....1133,105! 155,957! 37,245! 41,5681 148,208! 143,617 





In order that a comparison may be made with other years, 
we give below the totals at leading ports for six seasons. 


Receipis ai— | 1904. 1908. | 1902, | 1901, | 1900. 1899. 


Galves'’n, &e.| 65,877 9,063} 60,623) 28,64 6,339) 52,450 
New Orleans 7,455 2,560} 23,342) 14,57 11,603; 31,884 
Mobile .. .... 2,618 1,350 2,61 1,807 1,951 8,386 
Savannah...; 43,081; 18,128) 35,718) 11,013) 36,357) 35,818 
Chas’ton, &o. 4,749 1,108 8,193; 1,308) 5,249) 18,643 
Wilm’ton &o 1,727 4,046; 15,465 1,1 14,835} 10,987 








Norfolk . .... 2,898 578 5,994 3,9 6,246 4,306 
RN. News, &o. 52 123 968 108 104 311 
All others... 4,653 289 1,769 3,909 2,180 9,278 











Tot. this wk.| 133,105| 37,245| 154,685, 61,476| 84,849| 166,563 
Since Sept. 1! 155,957| 41,568! 244,642| 109,968] 137,234] 288,784 


The exports for the week ending this evening reach a total 
of 69,297 bales, of which 41,860 were to Great Britain, 250 
to France and 27,687 to the rest of the Continent. Below 
are the exports for the week and since Sept. 1, 194. 






































| Week Ending Sept. 9, 1904. | From Sept. 1, 1904, to Sept. 9, 1904 
Bxports si Boportedto— | CBee ported to 
trom— Great | Contt-| Jotal| Great | Contt- 
'rat'n, 2Y9M6| nent, | Week. |Britain.|272™| nent, | Total 

WGalveston.... | 14,054 ...... | 13,523, 27,677] 25,743) &,71r| 14,221) 48,680 
Ptarthur, &¢.| ...... poe eee pees Bwrs peer Peay Ce a 
New Orleans..| 4,232, ....| 2,601; 6,833} 4,282) ...... 2,601 6,833 
Mobile........ ie wr Bro Bonn Bloor. pet Bae Bice 
Pensacola... BL) .....| seneel 51 BL) sere | sevees 51 
avannah..... | 6,350, ...... | 5,419 11,769) 6,360) «..... 5,419} 11,769 
Brunswick... | SOOT ccssae ees 3,000 8.000] «++. | seeeee 2,000 
Charleston... es ee 
MNS li aiketdll cacabad wapiech: mioacsh) desea oaake JA) Gaus |  inaageae 
SILL: <1 cangcol” capsl ocatsdh sedeleil  sccsee Seemed . “scungell acacia 
Norfolk...... | seeeusl canes | étcaneh (ens@iel iccadal eS600% cesses wasane 
N’port N., &e..| 100) pcatd |  — ree are 100 
New York.... | 11,280 250 6,144, 17,674 6,144) 17,674 
Boston....... . eee oe 9,008] 8,008) o000. | acces 2,098 
ccs t accanel cancsel caccedl) esas) saamiey S6004tl!” -aepeadl \ghanen 
Philadelphia..| 200} .. | ...... 200 ee: ee 200 
jan Fran. &0..| ...... oo eee een [ee et re 
Total....... | 41,860 260 27.687) 60,207} 53,049 8966) 23-85) 90,400 
Total, 1908....| 10,490 ......'_ 2.880 18,070) 14.883 ...... 2,99+| 17.882 
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In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on sh’pboard, not 
cleared, at the ports named. We add similar figures for 
New York, which are prepared for our special use by 
Messrs. Lambert & Barrows, Produce Exchange Building. 








ON SHIPBOARD, NOT CLEARED FOR— 
Great |,., _| Ger- | Other | Ooast- 
Britain| Fr’nee many.|For'’gn| wise. 


OO cca 3.043] 266) 
2,900 682) 4,050! | 
| ececce | 1,700) 


| 
Leaving 


Sept. 9 at— 
° | ow. | = 








New Orleans. 
Gaiveston.. .. 


18,036 
13,395 
25 269 
1.958 
2,879 
96 
21,817 
3.948 


509 
34,884 


4,089) 
42.516) 
4,700) 





2,500) 
4,500 
1,400) 


New York....| 3,000) <2... 
Other ports..| 800 
Total 1904..| 39,193) 3,171) 3,9 


dl ee eee 
Total 1903,.| 2.060 1,250 2,996 569 1,283, 8,158 140,459 
_Total 1902..| 18,308 18,951/30,50724,305 6,220 98,286! 151.187 


Speculation in cotton for future delivery has been moder- 
ately active. The trading, however, has been confined 
largely to operations by regular trade interests, compara- 
tively little outside speculative interest being shown in the 
market, Despite the favorable Bureau report issued at the 
close of last week, prices showed an advancing tendency 
during the first half of the current week. Considerable at- 
tention was given to unfavorable crop accounts from the 
Southwest, especial strees being laid upon the deterioration 
reported from some portions of Texas. An important ad- 
vance, however, was held in check by persistent selling, un- 
derstood to be for the account of a prominent speculative 
interest. A feature that attracted some attention was a 
sharp upturn on Wednesday to prices for September deliv- 
ery, the result of an attempt on the part of shorts to cover 
contracts inflaenced by reports current of the possibilities 
of a squeezein this delivery. To-day there was a weaker 
turn to the market. Private advices were received from 
Texas saying that the outlook for the crop in tbat 
State was more favorable, it being claimed that the 
recent rains were proving to be beneficial. Advices also 
were received from the South saying that before the end of 
the current month the movement of new-crop cotton will 
have increased to large proportions, reflecting the favorable 
picking weather which now is being experienced. Moderate 
selling for the account of speculative holders developed and 
recent bear interests were reported covering at the lower 
prices. The close was barely steady, 11@14 points lower for 
the day. Cotton on the spot has been easier, closing at llc. 
for middling uplands, 

The rates on and off middling, as established Nov. 18, 1903, 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows. 








scecee| eveece 


982) 7,563 6,266 60,205) 87,998 









Baits. seine steed ¢. 1°30 on ; Good Middling Tinged ..c. Even 
Middling Fatr......... 0°96 on | Strict Middling Tinged.... 0 06 off 
Strict Good Middling. . 0°62 on | Middling Tinged. ... .... 0°12 off 
Good Middling........ 0°44 on | Strict Low Mid. Tinged ... 0 34 off 
Strict Low Middling. . 0°14 off | Low Middling Tinged..... 0°50 off 
Low Middling......... 0°38 off Strict Good Ord. Tinged . 084 off 
Strict Good Ordinary . 072 off | Middling Stained ......... 0 off 
Good Ordinary. -. . 1°00 off | Strict Low Mid. Stained... 1 06 oft 


Strict Good Mid. Tinged.. 0°30 on | Low Middling Stained..... 1°50 off 
On this basis the official prices for a few of the grades for 
the past week—Sept. 3 to Sept. 9—would be as follows. 
















































UPLANDS, | Sat. | Mon|Tues| Wed! Th. | Fri, 
Good Ordinary.. .| & | & /10*'0|10°25 1020/1000 
Low Middling... -| 2 | J 1072 1087 1082 |1062 
Middling. ...... - & | & | 19:10} 19-25 | 11-20 | 41-00 
Good Middling | B | B jissa jti-69 |11-64 |1s-4e 
Middling Fair... ‘| S| S12 06 \12-21 | 12-16 111-96 

GULF. | Sat. | Mon|Tues Wed! Th. | Fri. 
Good Ordinary...............-.| | ff |10B8% 10°50 |10 45 10°25 
Low Middling........ wcccccecee| & | & [30°97 |11-13 (11:67 [10°47 
SRicctnccsesstucatssnecnass Te = 11935 | 1950 | 19°45 | 19-25 
Good Middling...........-. one & 1179 |11-94 |11-89 |11-69 
BRUNER DORE. ....cccceccccscns tv. St [1231 [12°46 [12 41 |12°31 

STAINED. | Sat. Mon\Tues Wed, Th, | Fri. 
Low Middling..........0.-.--+«| | 960 | 9°75 | 9-70 | 9:50 
Middling. ................-0.2.| Holt- | Holf-|10°60 |10°75 |10 70 10°50 
Strict Low Middling Tinged...| day. | day. |10°76 |10 91 10°86 |10 66 
Good Middling Tinged......... 11:30 [11°25 11 20 !11-€O 











The quotations for middling upland at New York on 
Sept. 9 for each of the past 32 years have been as follows. 


1904....¢.11 00 ) 1896....0. 8% / 1888 ....6.10%4 | 1880....0.111li¢ 
yee 1225 | 1895.....- 8% | 1887......10% | 1979...... 12% 
1903...... 8% | 1894...... #151@ | 1886...... 9% | 1878...... i17%, 
SE venne 85 | 1893...... Ss a lu See 11346 
1900...... 10% | 1892...... 731@ | 1884...... 107g «|: 1876...... 11% 
1899 37,  - 3% | 1883...... 10% | 1875......!4%;6 
13,6 | 1890...... 10% | 1982......1%13,¢ 1874...... 1679 
Re sdcsion Tig 11889......11% | 1881......12% | 1873...... 2058 


MARKET AND SALES. 
| SALEs OF SroT & CONTRACT. 








| Spot Marker | FoTures -- 
CLoseD. | MARKET Ex- | Con- | Con- | 
| CLOSED. | port. | sump.) tract. | Total, 
— ——— - —  -——— | eames! eres aes ae 
Saturday ..|? ! 
Monday..../5 ““"""""*" waccces|scaccecccceces| © «+ o-oo MOM Gays..|.. .. « 
Tuesday ...|antet._.. dteady ......| 202) 249) 300) 751 
Wednesday *t'iy, 15 pta. ad /Steady ..... ene 480) im) oo 
Thursday... Dull, 5 pts. deo /Mnil..... .... ase 84 nes 54 
day ..... Quiet, 20 pts. do.|B’rly steady.) ....| 423| 200) 623 
| ease Miers: ates Sn 
Total nendiiien nadine 202 1,236 £00! 1,938 








° 
“ 
or 


closing prices at 
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SHB VISIBLE SUPPLY OF COTTON — as made up b 
able aud telegraph, is as follows, Fo stocks, as well 
ws the afloat, are this week’s returns, and consequently all 
‘oreign figures are brought down to Thursday eve q 
zat make the total the complete figures for to-night 
Sept. 9,, we add the item of exports from the United States, 
{usinding in it the exports of Friday only. 


8 

















1904. 1903. 19032. 1901. 

4900K at Liverpool......bales. 147,000 203,000 338000 292,000 
jtook at London... .....-.-. 25,000 18,000 15, 8,000 
ttoek at Manchester. .......=. 14,000 23,000 .... ... -....... 

Total Great Britain stock. 186,000 254,000 355.000 300,000 
ook at Hambarg............ 44000 25.000 21.000 18,000 
\s0ck atBremen.... .......208- 47,000 39,000 341,000 64.000 
‘200K at Antwerp ..ccoon we~coe 4000 4,000 5 000 4,000 
ss00k at Havre.... .........-.. 59,000 54,000 63.000 70,000 
ttook at Marseilles... ........ 3,000 2 000 2 000 000 
frock at Barcelona............ 23,000 10,000 36,000 23,000 
tock at Genoa.... ............ 34,000 15,000 15,000 15,000 
‘wok at Trieste ....... ......... 16,000 12000 7.000 13,200 

Total Continental stocks.. 230,000 161.000 183,000 210,200 

Tetal Rnropean stocks.... 416,000 415,006 539,000 510,200 
India cotton sfloatfor Europe 14.000 57,000 27,000 16,000 
Amer. cotton sfioatfor B’rope. 92,000 14,000 119.000 122,000 
Exypt, Brazil,&e.,aft.for E’pe 18,000 14,000 12,000 17,000 
Stock in Alexandria, Egypt... 49.000 8,000 14 000 50,000 
Stock in Bombay, india....... 315,000 55, 303,000 302,000 
Stock in United states ports.. 148.203 148,617 249.473 225,531 
Stock in U. 8. interiortowns,. 778538 21,767 109,925 141,795 
United States +xportsto-day. 22.900 2.031 23,528 23 





fosal viasiblesnpply .......1.152,956 1,025,415 1,396,926 1,384,763 
Of the above, totals of American and other descriptions are as follows: 
mertean— 











A 
utverpoo] stock.........bales. 82,000 124,000 271,000 209,000 
Manchester stook....cccc.--20. 10.9000 21,000 ........ ....---- 
JOQUNENEAl STOKE. ..ccce eee 109,000 87,000 137,000 149,000 
american afloat for Europe... 92,000 14,000 y 122,000 
Jnited States stook.......c.0-. 148,203 148,617 249.473 225,531 
Juited Statesinterior stocks. 77,853 21,767 109,925 141,7 
Tuited Statesexportsto-day. 22 900 2,031 23,528 2 
Total American.......<--<. 541,956 415,415 909,926 847,563 
Sasi Indian, Brasii, a4¢.— 
29OTPOO] BtOCK..ncc-ceseeceer 65,000 79000 67,000 83,000 
London stock .................. 25,000 18,000 18,000 8,000 
Manchester stook........ ...... 4,000 ee a eee 
DTGONTA SLOOKS.... ....... 121.000 74,000 46,000 61.200 
ndia afloatfor Europe... 14,000 57,000 27,000 6,000 
Saypt, Brasil, &o.,afloat....... 18,000 14,000 12,000 17,000 
; n Alexandria, Egypt... 49,000 8,000 14000 50,000 
Steck in Bombay, India...... 315,000 355,000 303,000 302,000 
Total Rast india, &c....... 611.000 607,000 487.000 537,200 
Total American........... 541,956 415,415 909,926 847,563 
Total visible supply.......1,152.956 1,025 415 1,896,926 1,384,763 
aiddling veeene. verpooi.. 6°764. 636d 415,44, 419304. 
siddling land, New torx.. 11:00¢6., 12°006 87g0. #380. 
éxypt Brown, Liverpoo} 81,64. 107,44. 753d. yt 
2eruv. Rough Good, Liverpoo! 11°0ud 9 00d 74. d. 
3roach Fine, Liverpoo!....... 6liad 5%. 4lligi. 44d. 
Munevally Good, Uiverpoo ... 59,64 554 4d. 411,44. 49304. 


t=” Continental imports past week have been 16,000 bales. 

The above figures for 1904 show én increase over last week 
of 29,069 bales, « gain of 127,541 bales over 1903, a decrease of 
243,970 bales from 1902 and a loss of 231,407 bales from 1901. 
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AT THE INTERIOR Towns the movement—that is the 
receipts for the week and since Sept. 1, the shipments for the 
week and the stocks to-night, and the same items for the 
corresponding period of 1903—is set out in detail below. 
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The above totals show that the interior stocks have t- 
creaset during the week 17,410 bales, and are to night 56,06 
bales more than same period last year. The receipts at all the 
towns have been 76,352 bales more than same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT. 1.— 
We give below a statement showing the overland movement 
for the week and since Sept. 1, as made up from telegraphic 
reports Friday night. The results for the week ending 
Sept. 9 and since Sept. 1 in the last two years are as follows. 


1904. 1903. 


September 9. Since ay “Since 
Week. | gept.1, | Week. sept, 1. 


Shipped— 
Via St. Louis...... os evene secssse| 3,850 4,243 168 237 
Via Cairo........ sudecessocescens 396 Be). sccsas 16 
Via Rock Taland..cc.cccccceccces 700 7 | sade ites 
Via Louisville..... aesencabesnens 155 155 31 39 
Fe CII cnnnsaccucescces 31 31 183 313 
Via other routes, &o............ 392 382, 1,997 2,055 
Total gross overland........ «| 5,033 5,92 2,389 2,660 
Deduct ry RY 
Overland to N. Y., Boston, &c.. 312 322 187 435 
Between interior towns.... ... otnsval @bten| sees ws 
Irland, &o., from South........ 475 525 1,617 2,085 
Total to be deducted.......... 787 47 1,804 2,520 
Leaving total netoverland".. 4,246 5,073 585 140 


* Including movement by rail to Canada. 


The foregoing shows that the week’s net overland movement 
this year bas been 4,246 bales, against 585 bales for the 
week in 1903, and that for the season to date the aggregate net 
overland exhibits an increase over a year ago of 4,933 bales. 


1904, 1903. 
In aight as Spinners’ - 
akings. inee Since 
Week. gent. 1, Week. | geyt 1. 
Receipts at porte to Sept. 9....... 133,105 155,957 37,245) 41,563 
Net overland to Sept. ¥. ......... 1,246 5,073 SRA) 140 
Southern consumption Sept. 9... 30,000 38,000 30,000 45,000 
Total marketed............... 167,35L 199,030 67,830 86 703 
Interior stocks in excess..... .... 17,410 15,593 8,961) 10,165 
Came into sight during week. 184,761 ........ 76,491| .. 
Total in sight Sept. 9..........  .-... 214,623 —si...... 96.868 


North. spinners’ tak’gs to Sept.9 24,263 43.760 29,337! 35,649 


Movement into sight in previous years. 





QUOTATIONS FOR MIDDLING CoTTON AT OTHER MARKETS.— 
Below are closing quotations of middling cotton at Southern 
and other principal cotton markets for each day of the week. 


CLOSING QUOTATIONS FOR MIDDLING COTTON ON— 


Week ending ” 
Sept. 9. Friday. 
Galveston... 101g 
New Orleans 10% 
Mobile ...... 1033 
Savannah... 10716 
Charleston 10% 
Wilmington. sconce 
Norfolk ..... 11 
Boston ...... 11°20 
Baltimore... 11°25 
Philadelph’a 11:25 
Augusta. .... 101g 
Memphis.... 10% 6 
St. Louis .. 105, 
Houston . 1033 
Little Rock . 10 





The closing quotations to-day (Friday) at other important 
Southern markets were as follows. 





Atlanta......... 10% | Louisville..... 10% | Natchez....... 10% 
Columbus, Ga.. 10's Montgomery.. 10% Raleigh.. .... 1058 
Columbus,Mi-s 9% | Nashville ..... 10% | Shreveport.... 10d; 


New ORLEANS OPTION MARKET.—The highest, lowest and 
closing quotations for leading options in the New Orleans 
cotton market the past week have been as follows. 


Sat’day, Monday, Tuesday, Wed’day, Thursd’y| how 
Sept.3. Sepl.5. | Sept... Sept.7.| Sept. 8. | Sept. 9. 


SEPT.— —- : : 


Range .. ; : 10°30-"59 10°22-"45 10 31-'47 10°16--30 

Closing.. H H 10°30-"31 10:34-"36 10°31-"32,10°17-"19 
OcTOB'R— : z 

Range .. : : 10°22-"51 10°17-- 34 1021-40 10 00-18 

Closing.. : : 10°22-'23 10°25-'26 10°22-"23 10°U6- — 
DEc’BER— : . 

Range .. x q 10°25-'55 10°21-"40 10°28-"45 10°'06-"23 

Closing. 2 2, 10°25-"26 10°30-'31 10°27-"28 10°11-"12 
JAN’ ARY - = a 

Range = & 10°29-"61 10°26-"47 10°32-"48 10°12-"27 
a - 10°29-'30 10°35-"36 10°32-"33 10°17-"18 
MARCH— : : 

Range : 10°41-"72 10°38-'54 10°53-60 10°27-"37 

Closing. H : 10°41-"42 10 46-48 10°43-"45 10°28-"29 

ONK— : 

Spot. ..- : : Quiet. Easy. Steady. | 4 

Options : : Steady. Steady. | Steady. Steady. 


WEATHER REPORTS BY TELEGRAPH.—Onar telegraphic ad- 
vices from the South this evening indicate that rain has been 
quite general during the week and that at some points in 
‘Texas and in a tew localities elsewhere the precipitation has 
been excessive, Deterioration from various causes is com- 
plained of in portions of Texas, Mississippi, Tennessee and 
Alabama, Advices from Atlantic sections continue favorable 
although some damage from rain is reported at Stateburg, 
South Carolina. Picking is progressing well and cotton is 
being marketed quite freely. 

Galveston, Tewas.—Advices from various sectionsof the 
State continue to confirm deterioration and damage to the 
crop heretofore reporied, It has rained on two days of the 
week, the precipitation reaching one inch and thirty-five 
hundredths. The thermometer has averaged 79, ranging 
from 70 to 88. 

Abilene, Texas,—There has been rain on four days during 
the week, the rainfall reaching sixty-seven hundredths of an 
inch. The thermometer has ranged from 60 to 92, aver- 
aging 76. 

Brenham, Texas,—We have had rain on four days the past 
week, the precipitation being one inch and seven hundredths, 
Average thermometer 76, highest 93 and lowest 59. 

Corpus Christi, Texas,—There has been rain on five days 
the past week, the rainfall being two inches and twenty-five 
hundredths. The thermometer has averaged 80, the highest 
being 88 and the lowest 72, - 

Cuero, Texas.—There has been rain on three days during 
the week, the precipitation reaching fifteen hundredths of an 
inch. Thermometer has averaged 83, ranging from 68 to 98, 

Dallas, Texwas,—There has been rain on four days during 
the week, the rainfall being two inches and forty hundredths 
of aninch. The thermometer has ranged from 63 to 103, 
averaging &2, 

Henrietta, Texas,—There has been rain on three days dur- 
ing the week, the precipitation being one inch and sixty-five 
hundredths, Average thermometer 77, highest 98 and low- 
est 61. 

Huntsville, Texas.—We have had rain on two days the past 
week, the rainfall being ninety-four hundredths of an inch. 
The thermometer has averaged 80, the highest being 98 and 
the lowest 62, 

Kerrville, Texas.—There has been excessive rain on two 
davs of the past week, the precipitation reaching five inches 


‘and seven hundredths, The thermometer has averaged 76, 


ranging from 56 to 95, 

Lampasas, Texas.—There has been rain on three days 
during the week, the rsinfall being five inches and fifty-one 
bundredthe, The thermometer has ranged from 59 to 99, 
averaging 79, 

Longview, Texas.—There has been rain on four days during 
the week, the precipitation being one inch and sixty-six hun- 
dredths, Average thermometer 79, highest 96, lowest 61. 

Palestine, Texas.—There bas been rain on three days of the 
week, the rainfall being one incb and ninety-two hundredths. 
The thermometer has averaged 77, the highest being 94 and 








Week— Bales. Since Sept. 1— Bales. 
1902 Sept. 12............. 237,076 | 1902-- Sept. 12........ ecoe 37’,099 
1901—Sept. 13............. 111,444 | 19C1—Sept. 13.... «- 186,683 
1900 Sept. 14............. 141,804 | 1800—Sept. 14... - 232.124 
1849 - Sept. 15. ............ 235,817 | 1899— Sept. 15...... ecosee 403,692 


the lowest 64, 
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Paris, Texas.—There has been rain on three days of the 
week, the precipitation reaching forty-e'ght hundredths of 
- — The thermometer has averaged 82, ranging from 
62 to . 

San Antonio, Tecas.—There has been rain on one day of 
the week, the rainfall being nine hundredths of an inch. 
Tho thermometer has ranged from 66 to 99, averaging 83. 

Weatherford, Texas,—It has rained on four days of the 
week, the precipitation being one inch and forty-nine 
hundredths. Average thermometer 77, highest 89, lowest 64. 

New Orleans, Louisiana.—We have had rain on five de-« 
during the week, the precipitation being one inch and 
hundredths, The thermometer bas averaged 80, 

Shreveport, Louisiana,— Rainfall for the week one inch 
and ceventy-eight hundredths, on two days, The thermome- 
ter has averaged 76, ranging from 64 to 89. 

Columbus, Mississippi,—There has been rainon one day 
during the week, the rainfall reaching thirteen huodredths 
of anioch. The thermometer has ranged from 60 to 92, 
averaging 76 

Leland, Mississippi.—Cotton has deteriorated considerably 
the last three weeks from shedding and boll worms. We 
have had no rain the past week. Average thermometer 74'1, 
highest 88. lowest 55. 

Vicksburg, Mississippi.—There has been a trace of rain on 
two days of the week. The thermometer has averaged 76, 
the highest being 88 and the lowest 65 

Helena, Arkansas.—Crops are suffering for moisture, 
cotton especially, Rain has fallen on one day of the week, 
the rainfall being four bundredths of an inch. Average 
thermometer 75, highest 89 and lowest 62. 

Memphis, Tennessee.—Further deterioration from shedding 
and rust, caused by dry weather, is reported, especially on 
uplands. Boll worms are also referred to. But crop pros- 
pects are generally good and cotton is opening rapidly on 
uplands. There has been rain on one day of the week, the 
precipitation reaching four hundredths of an inch. The 
thermometer has averaged 74'5, the highest being 851 and 
the lowest 61:3 

Mobile, Alabama.—The weather has on the whole been 
favorable, but heavy rains are reported in a few localities. 
Considerable deterioration is reported on account of rust, 
shedding in some districts and worms in others. There has 
been rain on six days during the week, the rainfall reachin 
one inch and three hundredths, The thermometer has rang 
from 68 to 86, averaging 78. 

Mi , Alabama,—Ideal weather for gathering the 
crop. e have bad rain on four days the past week, the 
precipitation being seventy-eight hundredths of an inch. 
Average thermometer 78, highest 90 and lowest 66. 

Selma, Alabama.—There has been rain on one day of the 
week, the precipitation reaching twenty-five hundredths of 
aninch, The thermometer has averaged 71, the highest be- 
ing 89 and the lowest e. a os Mes: a 

ugusta, Georgia.—We have had rain on two days the 
past week, the rainfall being twenty-four hundredths of an 
inch, The thermometer has averaged 78, the highest being 
94 and the lowest 66. 

Savannah, Georgia.—There has been rain on three days 
during the week, the rainfall being two inches and fourteen 
hundredths. The thermometer has ranged from 69 to 90, 
averaging 78. 

Smyrna, Georgia.—The weather has been dry during the 
week and very favorable for all crops. Average thermome- 
ter 78, highest 87 and lowest 61. 

Charleston, South Carolina,—There has been rain on four 
days of the past week, the precipitation reaching two inches 
and twenty-four hundredths. The thermometer has averaged 
78, ranging from 71 to 88. 

Stateburg, South Carolina.—Heavy and damaging rain on 
two days of the week, ths destructive effects of which were 
increased in some places by high winds, Fallin temperature, 
and clondiness, checks opening of cotton. It has rained on 
three days of the week, the precipitation being tour inches. 
The thermometer has ranged from 66 to 88, averaging 75. 

Greenwood, South Carolina.—We have had rain the past 
week, to the extent of one inch and seventy-nine hundredths. 
Average thermometer 74, highest 82, lowest 67. 

Charlotte, North Oarolina.—Crop condition excellent, 
There has been rain the past week, the rainfall being one inch 
and sixty-six hundredths. The thermometer has averaged 
78, the highest being 87 and the lowest 60. 

The following statement we have also received by telegraph, 
showing the height of the rivers at the points named, at 
8 A. M. Sept. 9, 1904, and Sept. 11, 1903. 


Sept. 9,'04, Sept. 11, '03. 





Feet, Feet 
New Orleans.......... Above zero of gauge. 45 46 
Memphis..............Above zero of gauge. a9 11°4 
Nashville. ...... ...... Above zero of gauge. 1°7 18 
Shreveport .... ....... Above zero of gauge. 16 03 
Vioksburg........ ..- Above zero of gauge. 9-2 160 


InprIa CoTTON MOVEMENT FROM ALL PorTs.—The receipts 
of cotton at Bombay and the shipments from all India ports 
for the week ending Sept. 8 and for the season from Sept, 1 
to Sept. 8 for three years have been as follows. 


1904. 1903. 1902, 
Receipts ai— Since Since | Since 
Week. | sept.1. | Week. | gept.1. | Week. | gept. 1. 
Bombay. .-.-- 8,000 8,000, 9,000 12,000! 3,000 7,000 





(VoL. LXx1x. 
| For the Week. Sinee September 1. 
—_— l= !|...| aa | oo 
| Britain. nent, Total. Britain. | nent. | Total. 
Bombay— | ne Xap 
cose! <ahanaie) “wihineas ae ae it 
1908 ae 1,000 4,000 5,000 1,000 4,000 5,000 
we ee tO ee eee 
vic) daniee| ateieh| seat waieeel ceed —“enmee 
Basel <aeen 1,009 1,000 ...... 2,000 2,000 
Psiccd! .ssaman Saee, Bee cues! 20 canes 2,000 
Madras — 
ete 1000' 1000 cssese 1,000 1,000 
SN 3000 1208 acacce 1,000 1,000 
DE -coesl essed | achews |) -sempes| eeneme| Sie} denen 
All others— 
eel 2,000 2,000 _...... 2,000 2,000 
RE uct © apanan 4,000 4,000 ...... 5,000 5,000 
1902 ‘ S000| S800)  — sccece 6,000 6,000 
Total all— 
RE GEFERES 3, 8,000 _—......- 3,000 | 3,000 
1903 1,000 10,000 11,000 1,000 12,000 13,000 
eee 3, ee). sadane 8,000 8,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON.— 
Alezand: ia, Egypt, 
apenber 1904. 1903. 1902. 
Receipts (cantars*)— 
This week............ 1°,000 27,000 28,000 
Since Sept. 1.... - 19,000 25,000 34,209 
This Since This Since This | Since 
Exports (bales) — week. Sept. 1. week. Sept. 1.|| week. |Sept. 1. 
To Liverpool a eee 2,661, 2,861 846 846 
Te MAMOROSE cccce| ccccce|  cecce- ll ss cass |) eoneeel senace 
To Continent. ....... 4,750 4,750) 2,246 2,246) 4,049) 4,049 
To America.......00.| seccce| ceccee|) 300 300; 22 22 
Total exports. ..... 4,750 4,750 5,207: 5,207) 5,116) 5,116 
* A cantar is 98 lbs. 
MANCHESTER MaRKET.—Our report received by cable 


to-night from Manchester states that the market contioues 
firm for yarns and steady for shirtings. Merchants are 
tuying very sparingly. e give the prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison. 























1904. 1903. 

814 lbs. Snirt-|Oott'n 814 lbs. Shirt-| Cott’n 

328 Oop. |ings, common| Mid. | 328 Oop. |ings, common| Mid. 

Twist, to finest. |Uplds Twist. Jinest. |Upids 

\a Qed woal aia aide aj] a 
Aug.5) 84@ 94/5 8 @8 71s] 6°02 |816,,.0919 |5 9 @8 719| 6°66 
12) B1g@ 94/5 8 @8 7] 610 9 515 9 @8 719|\ 684 
“ 19] 838@ 91/5 719@8 79| 6°12 |815,4791g |5 8 @8 6 | 6°70 
“ 26) 8%@ 93/510 @9 O | 6:66 |815;4299.45 8 @8 6 | 6:86 
Sep. 2; 94@ 9%)511 @9 1 | 664|9 @9% |5 84@8 6 | 652 
“99316 @9% |6 0 89 3 | 676'8% @9' 5 8 @8 419i 6:36 





CoTTON PRODUCTION, DISTRIBUTION AND MANUFACTURE,— 
Oar annual Cotton Crop and Spinners’ Report, which we 
have prepared so many years, we give to-day in the editorial 
columns of the CHRONICLE. 

The Report covers, as usual: (1) Our elaborate compila- 
tion of the yield of cotton in the United States for the year 
ending August 31, 1904; @) an exhaustive history of the cot- 
ton-spinning industry of the United States for the same year ; 
(3) a similar review of the production of cotton goods in En- 
rope; (4) complete and detailed statements for a long series 
of years of the consumption of cotton and the prodaction of 
cotton goods by the mills of the Uaited States, Great Britain, 
the Continent, and a briefer notice of the consumption and 
production of every other minor manufacturing State; (5) 
elaborate compilations of cotton supply and distribution, be- 
sides divers other matters connected with and throwin 
light upon the yield and uses of the staple—past, present an 
prospective. 


—Oo pages xvii, xviii, xix and xxof this issue of the 
CHRONICLE will be found the business cards of many of the 
prominent cotton commission houses of this city, as well as 
of some firms in other parts of the country. 


GOVERNMENT WEEKLY COTTON REPORT.—Mr. James Berry, 
Caief of the Climate and Crop Division of the United States 
Weather Bureau, made public on Tuesday the telegraphic 
reports on the crops in the Southern States for the week 
ending Sept. 5, summarizing them as follows: 

A quite general deterioration in the condition of cotton 1s indicated, 
although improvement is reported from limited areas, principally in 
the central districts. Rast and shedding continue very generally 
prevalent. Drought proved detrimental in Tennessee, and drought 
and heat in Oklahoma and Texas, although rains, too late to be bene- 
fic'al, have fallen recently over a large part of the last-named State, 
where bo!l-weevils are destroying practically all new frait, except in 
the north central counties. Damage by boll weevils in Louisiana is 
restricted to a few small areas. Cotton is opening rapidly throaghout 
the — belt and picking is general, except in the extreme northern 
portion. 


SHIPPING NEws.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 69,297 bales, The shipments in detail, as made up 
rom mail and telegraphic returns, are as follows: 


Total bales. 
New YorK—To Liverpool, per steamers Baltic, 5,518....B vic, 
689 ...Carpathia, 2,040....O0ltic, 3.033.........0..06 -cce 11,380 
To Havre, per steamer La Savoie, 250..................---000 250 
To Antwerp per steamer Kroonlaod, 100................... 100 
To Copsnhagen, per steamer Kentucky, 400................. 


To Barcelona, per steamer Maauel Caivo. 4,317 ..... ...... 





7 4,317 
To Genoa, per steamers Liguria, 100....Prinz Oskar, 1,177 1,277 
To Yarmoath, per steamer Prince Arthur, 50......... 50 
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Total bales. 
NEw ORLEANS -To Liverpool—Sept. 3—Steamer Lonisianian, 






1,734....Sept. 7—Steamer Mira, 2,498.........-...-0-.-0- »232 
To Hamburg—Sept. 8 Steamer 8chwarzburg, 591... 591 
To Antwerp Sept. 7-Steawer Californian, 1,033. 1,033 
To Barcelona—Sept. 8 - Steamer Pio [X., 977....... ° 977 
GALVESTON —To Liverpool—Sept. 3—Steamer Texan, 6,360.... 
Sept. 5—Steamer Benedict, 7,694............. ppdennbasnnes 14,054 
To Bremen—Aug. 31-Steamer Hannover, 12,723.......... 13,723 
To Hamburg—ept 2—Steamer Oastalia. ¥00..............- 800 
PENSACOLA—To Liverpool—Sept. 6—Steamer Ida, 51........... 51 
SAVANNAH—To Livervool -Sept. 8—S8teamer Aboakir, 6,350. .. 6,350 
To Bremen -Sept. 8 Steamer John H. Barry, 4,669........ 4,669 
To St. Petersburg, ete. Sept. 8 - Str. Jonn H. Barry, 650.. 65 
To Oporto—Sept. 8—Steamer Aboukir, 100........ +200 cence ° 10 


0 
BrunswicK—To Liverpool - Sept. 8—Steamer Belfast, 3,000... 3,000 
NEWPORT NeEws—To Liverpool—Sept. 3—Steamor Rappahan- 





BOOK, 109, .....cccccccccccccsescssossacoccecses acbensasegecoess 100 
Boston To Liverpool—Sept. 2-8t Bag » BB..cc0 

Sept. 7—Steamers Republic, 769; Sylvania, 1,299........ 2,098 
PHILADELPHIA—To Liverpool -Sept. 2—Steamer Merion, 20v. . 200 


| EO NO ARO NT 


LIVERPOOL,—By cable from Liverpool we have the following 
statement of the week’s sales, stocks, &c., at that port. 

















| 
Aug. 19 | Aug. 26. | sept. 2: | Sept. 9. 
Sales of the week......bales.| 26,000; 24,000} 982.000) 46000 
Of which exporters took. . 1,000; si... -- 1,000 1,000 
Of which speculators took 1,000;  2,000/ 3,000} _1,000 
Sales American..... ....-. eoeee 1000, 18,000) 20000 35000 
Actual export...... 1.000} 10,000 1,000 2 000 
Forwarded........ .. is 000! 46,000 37000) 53 000 
Total stock—Estimated.......| 281000! 238,000) 190.000] 147.000 
Of which American—Est’d.|} 181.000) 148,000) 118,000) 82000 
Total import of the week..... 32000/ 12000| 9,000) 11,000 
Of which American......... 25000/ _6,000/ 4 5,000 
Amount afloat... ......... <)| 26000) 26,000} 51000] 85000 
Of which American...... ed 9000| 12,000 4 72 000 











The tone of the Liverpool market for spots and futures 
each day of the week ending Sept. 9 and the daily closing 
prices of spot cotton, have been as follows. 


Thursed’y 


Friday. 




















Spot. Sat’day. | Monday,| Tuesday.| Wed’day. 
‘ie Be | ~ Fair Fair ‘Fair 
Market, Fai Moderate Good 
12:30 P. sf demand. | business | = = demand. — 
Mid, Upl’ds. 646 6:40 6°50 6 60 680 676 
Sales........| 5,000 8,000 | 10,000 8,000 7.000 7,000 
Spec. & exp 200 300 500 300 300 300 
— Quiet Basy at |Veryst’dy Br’ly st’d 
Market miet at voryetiay Basy ery st’dy Br’ z* dy 
fet. . Ory St Cy Pell pts. ch. to | 627 pts. 
opened. om ya 4 Geoline. I pt dec. | decline. 
mare, || Salata Sues at Togo eat man ang 
4P. M. decline. | decline. | advance.| decline | advance.| aeciine. 








The prices of futures at Liverpool for each day are given 












































below. Prices are on the basis of Uplands, Good Ordinary 
clause, unless otherwise stated. 
Sat, Mon, | Tues, | Wed. | Thurs.) Fri, 
Sept. 3. | Sept. 5. | Sept. 6. | Sept. 7. Sept. 8. | Sept. 9 
121g/ 4 12%! & |12%/ 4 |12%/ 4 (12%) 4 
+P. M. P.M. P. M./P. M./P. M./P. M./P. M,|P. M.|P. M. P.M, 
d. | d. | d. | a | a. | a. | de d. | d. 
5 £45 84 5 93/6 OF/5 96/5 98 6 13/6 15/6 07 
5 60 6 60/5 66/5 77/5 67|5 69)5 77/5 785 69 
5 54/5 53/5 58/5 €9/5 59/5 61/5 67/5 68/5 59 
5 51/5 50 5 55/5 66/5 56/5 58/5 64/5 65|5 57 
525 5015 48 5 53/5 64/5 5415 56/5 62/5 63/5 65/5 52 
505 48 5 46 5 51/5 63/5 52/5 54/5 60/5 61/5 53/5 50 
505 47 5 46 5 51/5 62/5 52.5 54/5 60/5 61/5 53/5 50 
505 48 5 47.5 2.5 65/5 52'5 55/5 60/5 61/5 53/5 50 
J 515 48 5 47 5 51/5 63/5 53 5 55/5 61/5 62/5 54/5 51 
ay-June...| ....\5 515 49 5 47 5 52,5 6:/5 53 5 55/5 61/5 62/5 54/5 51 
Tune-IALY, | -20.| eo0-| cooe| eoee| = eee | ence] cose) see] one coos} enn 
JOlY-AVE. 22! 4] evel one! ence! conel see Se POR SS RI Nie 
BREADSTUFFS. ; 


Fripay, Sept. 9, 1904, 

A lower range of values has been experienced for spring- 
wheat flour, the mills early in the week reducing their limits 
10c, to 15c. per bbl. The volume of business transacted has 
continued jimited, buyers as a rule not being dispose’ to 
change from their nand-to-mouth policy of operaiing. Win- 
ter-wheat flours have had a limited sale at unchanged prices, 
City mills have been quiet. The demand for rye flour has 
been light; prices have been unchanged. Corn meal has held 
steady at unchanged prices. 

Speculation in wheat for future delivery has been moder- 
ately active. During the first balf of the week there was an 
easier tendency to prices. Statistical developments hed a 
more bearish infinence; existing stocks showed a consider- 
able increase, which, however, should be expected at this 
season of the year. Enropean cable advices were easier and 
returns from the English and Continental grain crops were of a 
more favorable character. Liverpool advices reported freer 
offerings of Ruesian wheat. Subsequently, however, the mar- 
ket turned stronger and more than recovered the decline, The 
crop news from the Northwest continued to speak of a short 
yield. The progrees of harvesting the spring-wheat crop is 
understood to be slow, and in some sections late wheat was re- 
pane rapidly developing rust. The Northwestern markets 

ave shown especial strength, reporting a good demand from 
millers for cash wheat. Locally the spot market has been 
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market declined early, but rallied during the afternoon on 
Western buying. The spot market was quiet. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Wed. Thurs. fri. 
No.2 red winter, f.0. b... 1154 113% 115% 117 117% 
Sept. delivery in elev.... 11149 Holi- 1105 111% 113 113% 
Dec. delivery in elev.... 11053 day. 110% 110% 4112 112 
May delivery in elev..... lllJg 110% 4110% 112% 112 


DAILY CLOSING PRICES OF WHEAT FUTURES IN OHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri, 
Sept, deliv. in eleyv....... 104% 103% 10448 105% 108% 
Dec. deliv. in elev:........106% ll 1063, 106% 108% 108% 
May delivery in elev.....1098 97: 108m 109 110% 110% 


Indian corn futures have received a moderate amount of 
speculative attention. Early in the week there was an easier 
tendency to prices, due to favorable climatic conditions re- 
ported from the corn belt. During the second half of the 
week there developed freer buying by prominent interests, 
and this, coupled with a falling off in receipts and heavy 
shipments from Chicago, had a steadying irfluence, prices 
scoring a moderate advance. The Cincinnati ‘‘Price Cur- 
rent,” in its review of the crop situation, says that corn 
is progressing well towards maturity, but lers rapidly 
than if weather were warmer. Locally there has been a 
small export business transacted; prices have followed 


futures. The spot market was easier. A small export busi- 
ness was transacted, 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs, Fri. 
Oash corn f. 0. b.........- 61 Hou. 8 60% 60% 60% 
Sept. delivery in elev.... 59% da: 58% 5948 58% 59 
Dec. delivery in elev..... 58 Y° 57g 57% 58% 58 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN CHIOAGO, 
8a Mon. Tues. Wed. Thurs. Fri, 


54 
5233 
51 


58353 | 53 Sg 53 


t. 
Sept. delivery in élev.... 5348 
50° 


Dee. delivery ineley....- 515 Holle 51% 5llg 
May delivery in elev..... 49% 97 49% 49% 

Oats for future delivery at the Western market have been 
quiet and there has been a fractional decline in prices, Offer- 
ings have been fairly liberal now that the crop is moving 
freely, but there has been a good trade demand and this has 
served to hold the market fairly steady. At the close there 
were predictions of a falling cff in the crop market and this 
had a steadying ir fluence. Locally there has been a steady 
market. The close was quiet and easier. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Bat, Mon. Tues. Wed. Thurs. Fri. 
No. 2 mixed in elév...... 35% $$Holi- Nom. Nom. Nom. Nom. 
No. 2 white in elev...... Nom. day. Nom. 37 36% Nom. 


DAILY CLOSING PRICES OF NO. 2 MIXED OATS IN CHICAGO: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Bept. delivery in elev.... 31% 














Holi- 31% 31% 315 31% 
Dec. delivery in elev..... 33 1¢ da 33 32% 32% 32% 
May delivery in elev..... 3548 ¥- 35% 853g 35% 35 
Following are the closing quotations: 
FLOUR. 
Fine... ...0e -----0-+ Patent, winter..... $535 @5 35 
Superfine.......... $350 @365 City mills, patent. 640 7670 
Extra, No. 2....... Nominal. Ryefiour,supertine 430 #490 
Extra, No. 1....... 405 @435 Buckwheat flour.. Nominal. 
Ulears..........--.. 450 @5 00 Corn meal— 
Straights........... 510 @550 Weatern, etc..... 320 @3 25 
Patent, spring..... 610 #6 7 Brandywine..... 325 @3 30 
Wheat, bush— 6. 86 Corn, per bush— eo. 866. 
N. Dal., No. 1........ f.0.b.125% Wes mixed..... 54%@60\% 
N. Dul., NO. Z..c0c00 f£.0.0.122% . 2 mixed......... f. 0. b.6014 
Red winter, No. 2.. f.0.b.117% No. 2 yellow........ f. 0. D.6l+g 
4 No. 2 white......... £0. b.60 
Bye. per bush— 
estern ............. Nominal. 
State and Jersey.... 60 @70 
Barley— ccccccess 55 @68 
evececeseee-- Nominal. 





Feeding 

Exports of Grain and Flour from Pacifie Perts.—The 
exports of grain and flour from Pacific ports for the week 
ending Sept 8, as received by telegraph, have been as follows: 
From San Francisco to Japan and China, 19,000 bbls. flour; 
to United Kingdom, 26,000 bbls. flour, 1€8,000 bushels barley 
and 19,(00 bushels whest; to Runcorn, 115,000 bushels barley 
a: d 15,000 bushels wheat, and to various South Pacific ports, 
4,40 bbls. flour, 

Combining these figures with those for previous weeks, we 
have the following, which covers the exports to foreign’ 
countries for the period since July 1, 1904, comparison being 
made with the corresponding period of 19u3, 





Baporis Flour, Wheat, Gorn, Oats, Barley, Rye, 
Srom— bbis. bush. bush. bush. bush. meh 
San Fran. 202,649 69,809 9 45 383,000 ........ 
Puget8’d. 87,890 11,343 2,889 0 Kath tuwe 174 
Portiand.. 100,616 ~~ ........ eoaceses ev eveeee esescese cceseece 
Tota.... 391.155 81,152 2,398 180 383,000 174 
Tot. 1903. 247,507 216,500 2,016 232 92,746 ......-. 


GOVERNMENT WEEKLY GRAIN REPORT.—Mr, James Berry, 
Chief of the Climate and Crop Division of the U. 8. Weather 
Bureau, made public on Tuesday the telegraphic reports on 
the grain crops in the various States for the week ending 
Sept. 5 as follows : 

CorN.—As a whole the corn crop has advanced satisfactorily, espec- 
jally over the southwestern portion of the corn belt, where early 
corn is fally matured and considerable has been cut. In the north- 
central portion of the corn belt the orop 1s late and will require favor- 
able weather during the remainder of September to mature, its vondl- 
tion throughout Iowa being more uneven than usual. In Arkansas, 
Tennesece and portions of the Ohio Valley and Middle Atlantic States 
late corn needs rain. 

SPRING WHEAT.—Raine have interfered with spring wheat harvest 
in the northern portion of the spring-wheat region and have caused 
injary to grain in shock in Minnesota. About half the crop remains 
to be harvested in North Dakota, where rust is increasing and smut is 
appearing. In Minnesota harvest has been completed, except on low- 





quiet. Exporters have done nothing, as their limits have 
continued too low for them to obtain supplies. To-day the 


lands in the northern portion. Harvesting is nearly finished on the 
North Pacific Coast, wnere the yield is lighter than the average. 
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The movement of breadstuffs to market asindicated in the 
statements below is prepared by us from figures collected 
by the New York Produce Kxchange. The receipts at 
Western lake and river ports for the week ending Sept. 3 
and since Aug. 1, for each of the last three years have been: 





Barley. | Rue. 





Recetpteat—| Fiour. Wheat. vorn, | Oats. 
| Rbis.194 ibs Bush.60 lbs) Aush.56 lbs Bush.32 (b | 9ush.48 lbs} Bu.56 ibe 

Chicago...... 129,194 1,878.°«" 3,38°,506 2,852,140) 306 135 61,000 
Miiwankee. 44.675 138,16 77,900 219,700) 246,950 88,400 
Daloth. 50,000 6 13 wiéode 105,965 90.377 40,605 
Minneapolis 1,293,-60, 13,210 1,029,550} 845.820, 4,38 
Toledo judeaaes 208 0 226,000 502,310) 8,500 
Detroit 8,400 1233 44143 242.171) eves 
Cleveland 12,046 22 3 118.508 618854, ie 
8t. Louis 69,275 92 9.7 383,000 492.55¢| 6,000 1,800 
Peoria... 14,700 29200, 419,000 813,10 | 13,500 6,400 
Kansas City ‘ 1,414 00 246,190 58,500) a a 
Tot. wk. lvo4 328,690, © 57,18 4,010,545 6,752.4 7) 1,049,032 271,065 
Same wk. '03 847.434) .(33,603 3,2°4,101 2.645,74r/ 1,028,211 127,251 
Same wk. '02 939,651) 6,141,674 973,403 5,639,679 937,623 318,653 
Since Aro. 1 | | | 

1994 . 1,530,616, ¢7.901 811 13,009445 27,043,56 2.003 648 638 485 
1908 .. 1,037.86 20,244.14 | 16,800,957 17,981,488) 2,644,692 737 O17 
1992 24-2 85 41008.342 7347076 2+.912,710' 9.425.146 1.995 720 





The receipts of dour and grain at the seaboar’ ports for 
the week ended Sept, 3, 1904, follow: 








eur waeas Uern, Oate, iGr ley Ry 
Receipts at— wbis ‘8 buak. bush beak bue 
New York 116281 288 200 448.875 43,100 58,800 3,900 
Boston ¥2,054 894385 104.540 172,459 C005 106 sbeece 
Montreal 21,506 170.8.7 107,~#0 \ Zi - osee 
Philade!phia pees 57.910 1 0807 $1,197 187,137 
Baltimore seee 36.130 169 483 32,689 95,046 4.584 
HRichmo 4d a 3.4 2Z,8r0 27 .¥S4 025 2 3,222 
New Orlenns*,...ccs ISEB = ..ccccce 82,000 46,000 
PC GED. ceases Ghiesaes aceuceus 1,<co intends vectarsen wndse 
Nortolk - 08 8 Sweseece §«=—§«-_ RRC w0s §8=— we eeeese ceceeee 
eae 27,200 e “ eannunee ° smbahind 
Portland, Me ...,.e.. 226 se0 81,000 ab wenn eeaietes 
Mubile coscsoccoces BIG —s cecccces 3,400 BOO cecccces ces ce 
Total week ...... 208.026 836.782 878295 1,553,262 60631 11.486 
Week 1¥03........ Seb 224 1,433,015 1,007,548 953,706 36.929 56803 


(Otai ceceipts at ports frou Jan, 1 to Sept. 3 compare as 
foilows for four years: 








Meseip's or — 1904. 1903 1902, 1901. 
WORPreccccesece easeeeeeDDig, 11,612,850 14,068,006 13,787,617 14,970,517 
Wheat .. -busk. 30,768,246 68.261,.085 84 652.°35 111,204 546 
Corn . ” 87,7,9,149 78,621,313 12,5 6.03 ¥2,1¥2 000 
Oats , 20,471,188 8o,705.979 8 ',16¥,693 64,034 108 
Barley mbes ¥,12~.688 2,445 405 1.608.464 8,194. 219 
nye e 656,968 3,830,258 2,156,297 2,821,627 
Totelarain..... 101.101.1833 188,264,150 132,923,001 263,466 400 


The oxportsfrom the several seaboard ports for the week 
ending Sept, 3, 1904, are snown in the annexed statement: 











Waeat, Oern, Flour. Oats. Rye, Peat, Barley. 

Baperts from— bus, bush. bbis bush. bush. busr oa 
ew TK... 58.249 54590 64.574 49,775 

Goston..... 115.818 423,500 14448 ........ ecccccee 

Portiand We. ........ 86.0 “25 10,000 

WRlladelphia.. ... .. 25,714 47,a04 aah 

Baltimore. 400 4.032 400 

Sew Orleans. 20,048 895 10,175 

Morfolk eee .. see GIGS conceoce 

Rewr'rt News .. ° 1,800 6n. san eegeesee 

montreal..... 128,601 116,022 23,046 9,490 

G@alve@ston,.... <1. see BBG — ceccccee ee 

MODIIG.... 06. ceeveee ° B,vL0 5,161 1,250 e 
Totai week 244.214 754395 159,818 95,889 ......., 41,257 49,775 

Sametime’08.1,087,836 868.001 244,254 146,350 8,671 64,212 9,756 


foe destination of these exports for the week and since 
July 1, 1904, is as below: 





——— Piour.—--— -——-— Whreat.—--—— ———— Corn, —— - 
aazporte for Week SinceJuly Week Sines July Week Sines Juin 
week and sines Sept.8 1, 1904, Sept. 3 1, 1404, Sept.8, 1, 1004 
— 1 to— burs bbis Oman bush. Owe: bush 
Gnited Kingdom 45,833 615,963 216.415 3,753,617 510.221 92,319 989 
Goatinent...... eo 6:,781 248,79 27,7e¥ 407,202 210.895 645 149 
-&@C.Ameriea. 13,722 113,17 saassiide escseees 3,082 45,243 
West Indies..... 22,673 120.957 oo ; 16 067 194.903 
@r.N.Am.Colo’s 1,617 10,365 lg, ° a 6,x80 26,167 
@ther countries 10,:¥3 Glee? .. 28,478 1,370 1,000 
Total.......-... 169818 1,233617 244,214 4189382 756,365 5.255819 
Potal 1902-03,,.. 204454 4,066,017 1,937,856 17,958,184 868,091 10,403,046 
The visible supply of grain, comprising the stocks in 


granary at the principal points of accumulation at lake and 
eeaboard ports, Sept. 8, 1904, was as follows: 
























Waeat, Vera, vase, 
smatereat— bush. bus? 
New York ...sscscees. 627990 678 00 
Do afloat... .. 82,090 21,000 
Boston. ... ..sscccoees 142,000 54,008 
Philadelphia.......0.  246,vu0 7,000 
Baltim 1,121,006 257,000 
152 060 eaeoee ata 
82, U0 63.000 a 
13.000 5,000 a saaee 
638 Wv0 283,000 130,000 147,000 
339.00° 1,603,500 "9,000 1,000 
113,000 859,000 23,000 mia 
78 000 1,687,000 598,000 63,000 
“60,000 333,000 “11,000 ©" 69,000 
‘82,090 baci eae | Soot 
ee =——S—S«S—a Cg ° e0eeee saieeine 
19, »0¢ 134,000 42,000 177,00 
+. 2 926,000 *"9,006 1,083,000 41,060 —-221, 060 
2,345,000 101,000 920.000 41 1,000 
1,915,000 151,000 186000 0 ‘amen 
3,000 42,000 1,416,000 000 
273,000 112,000 44,000 aa 
258,000 1,129,000 278,006 21,000 14 000 
88,000 810,000 111, aa 98,000 
Total Sept. 3%, 1004..,1298'4.000 3,9%7,000 9,506,000 1,084,000 208, 
Total Aug. 27, 1904,..11 884,000 3,898.000 6,320,000 1,004,000 814,000 
Total Sept. 5, 1908,..14,350,000 6.447.000 7,446 648,000 1,134,000 
Total Sept. 6, 1902,..21,421,000 9,543,000 4.0¥3,000 587.090 3,000 
Tota) Sept. 7, 1901...28,440,000 13,138,000 7,375,000 1,645,000 653,000 








THE DRY GOODS TRADE. 
New York, Frinay, P. M. September 9, 1904. 


There has been little change in ths cotton goods situation 
during the past week, but as a result of the continued activ- 
ity in jobbing circles there has been a slight iacrease in the 
volume of business in the primary market, With the ex- 
ception of a cut of 3c. in the price of staple ginghams, there 
have been no open changes in quotations, and sellers gen- 
erally have held firmly to their figures and have resisted all 
efforts to force reductions. Home buyers have continued to 
act with extremes conservatism and have only ordered goods 
when they bave been in actual need of them, there still being 
no apparent desire to anticipate the future in any way. This 
has been due in great part to the raw material situation, the 
bearish Government report of last week restoring the confi- 
dence of puyers that prices would go lower later on S:-llers, 
however, refuse to admit this and maintain toat the statis- 
tical position of the goods market remains very strong in 
view of the large amount of goods that has been taken off 
the market for +xport and the general curtailment of manu- 
facture all over the country. The exoort demand continuss 
and is now confined to goods for future delivery. In the 
men’s-wear woolen and worsted division msoutacturers are 
busy tryiog to make early delivery of sample pieces, and 
already some of these are being shown by cuscom tatlors, 

DomeEstTic Cotton Goops.—Tare exports of cotton goods 

















from this :ort for the week ending Sept. 5 were 1,788 
packages, valued at $115,724 
1904. 1903. 

New YORK TO Sept. 5. ————-- —-- 2 ee 

Week. Since Jan.1.| Week. Since Jan.1. 
Great Britain............-... 5 | 871 1 1,403 
Other European. ..........-- 21 | 60L 1 15020 
DU Giscchumieniakicasssens| sinenee | OT MER FT ccccce 111,556 
India ..... i ticeainnaemanaaaeniad 50 | Smee © nscsss 9,733 
Arabia...... danteen TN Se | BEDOB F ccccss 28,739 
Dt cccticpcseumbesanniagnl «hie 7,780 || 37 7,546 
Wee BRGBOE, .cccccoccuscocene 312 13,¢78 649 20,480 
Mexico...... is danacaiaamde nate 85 | 1,607 || 99 2,213 
Centrai America.......... oo 363 10,066 | 9 7,994 
South America............ e-| 812 36,418 || 630 42,725 
Other Countries. ...........- 90 15,080 || 5 483 
| eS | 170,638 || 1,567| 240,892 





The value of these New York exports since Jan. 1 has been 
$10,853,142 in 1904, against $10,785,190 in 1903. 

The reduction of 340. in the price of staple ginghams had 
been generally expected in the trade, as this department of 
the market had been in an unsatisfactory condition for some 
time past. Its effect on the remainder of the market, there- 
fore, was unimportant, but it is understood that it has re- 
sulted in an improved demand for this classof goods. In 
brown drills and sheetings the principal demand is still for 
export purposes, home buyers continuing to confine their 
orders to goods for immediate delivery. In the export de- 
partment the principal demand during the week has been for 
8 and 8°25-yard drills and sheetings, and affair business 
bas been done in 8-yard sheetings for future delivery at 
6c, The volume of business, however, has been restricted, 
through the inability of agents to book further orders for 
delivery this year. Bleached goods are quiet, and the de- 
mand continues to be confined to goods for immediate deliv- 
ery. There has been a slight improvement in prices of 
denims, plaids and other coarse, colored goods, but the de- 
mand has continued quiet, although there are indications of 
an increased business in the near future. Fancy prints have 
been rather more active, following the recent reduction, but 
staple prints are slow. Canton flannels and cotton blankets 
are in moderate request at recent figures. There has been 
little change in the print cloth market, and the demand for 
regular goods has been very small, Wide goods have been 
more inquired for, and manufacturers are not so willing to 
accept recent figures. 

WooLEN Goops.—Deliveries are starting well in the men’s 
wear woolen and worsted division, and up to the present are 
giving satisfaction. Clothiers report that their season is 
opening earlier than usual and are asking for as quick ship- 
ment of goods as possible. The quality of those that have 
been received up to the present time is said to be satisfactory. 
Some reorders have been received from jobbers, but it is as 
yet too early for many duplicate orders. The indications 
are, however, that prices on these will be advanced, and, 
with the raw material market remaining firm, a higner level 
all round is looked for before the end of ths season. Read- 
justment of orders continues, but the cancellations and re- 
visions are not unduly heavy, and few complaints are heard. 
Overcoatings continue to move freely, but cloakings are dull. 
The dress goods market is now fairly well open on spring 
lines and the prospects are for a good season. Numerous 
orders were placed before the season was supposed to be open, 
indicating an early desire to purchase goods, which is regarded 
as encouraging. Sofar the demand has been without par- 
ticu!ar feature, but a preference is expected to develop for 
woolen goods, following the lead of the foreign market. 
Pric s are about unchanged from last year to slightly higher. 

ForeEIGN Dry Goops,—There has been little change in the 
imported woolen and worsted dress goods department but 
reorders continue to be received in moderate proportions at 
unchanged prices, Silks and ribbons remain quiet and 
without quutable change. Linens remain firm and are in 
moderate request, Burlaps firm with rather more doing. 
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MUNICIPAL BOND SALES IN AUGUST. 


While the aggregate of municipal bonds floated during the 
month of August seems small when contrasted with the ex 
ceptional ontputs of the months immediately preceding, yet 
the total is quite large for what is ordinarily a very quiet 
month, In fact, since the inception of this Department (in 
1892) the current month’s aggregate has been exceeded but 
once, 

According to our records, the sales for August 1904 foot up 
$16,606,804, not including $12,618,500 temporary loans, 
$38,000.050 Philippine loan, $1,202,789 Canadian loans or 
$2,000,000 ‘‘ general fund bonds” of New York City, all of 
which we exclude from our tabulations, 


The mcst »mportant sale was that made by the city of Chi- 
cego on August 1, when $3,000,000 permanent-improvement 
bonds to be delivered Oct. 1 1904 were awarded at 101 673, 
and $2,000,0(0 bonds of the same issue (but not to be deliv- 


ered until Oct, 1 1905) at 100°581. 

Prices bave ruled firm. Short-time loans have been made 
at exceptional rates. In several instances the lowest rate 
ever realiz a by certain municipalities was recorded. Thus 
this city during August borrowed on its revenue bonds no 
less than $%,575,000 at the remarkably low rate of 24, while 
an additional $8,900,000 of the same class of securities was 
was placed at 2144. 

For comparative purposes we add the following table, 
showing the aggregates for August and the eight months for 
& series of years, 





Month of For the Month of For the 

August Fight Mos august. Ei,ht 408. 
dibs sds gained $16,606,504 $188,1°6.422 ; 1897.... ...... $6,419, 08 114,772 
/ See 7,737,240 10¥,983,014 | 1896 4,' 49,500 52,535.959 
1902 - 8,09,2 108 449,201 | 1895... 8,444,981 80,820,704 
TR i 4,015,045 | 1504 7,625,260 82,205,460 
Bee ccccecces 93,160,542 | 18¥3. 2,734,714 37,089,429 
BEB s céccescce OG 87,824,844 | 1892 4,108,401 67,340,882 
BEB. ccccccces 25,029,754 76,976,504 





Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given next week. 





Bond Proposals and Negotiations this 
week bave been as follows: 


Alliance, Ohio.—Bond Offering.—Proposals will be re- 
ceived until 12 mM, September 23, by Chas. O. Silver, City 
Auditcr, for $19.000 44 West State Street assessment bonds, 
Date, Oct. 1, 1904, Interest semi-annually at the office of 
the City Treasurer. Maturity, $3,800 yearly for 5 years 
Certified check for $1,000, payable to F. V. Cassaday, City 
Treasurer, required. 

Bonds Authorized.—The City Council authorized on Au- 
gust 15 $40 000 4¢ refunding bonds. Denomination, $1,000, 
Date, Oct. 15, 1904, Ioterest semi-annually at the office of 
the City Treasurer. Maturity, $20,090 in 12 years and $20.- 
000 in 14 years, These bonds are to refund $2,500 sewage- 
disposal bonds due Sept. 5 and $21,000 refunding bonds due 
Oct, 1, 1904; also toextend time of payment of $16,500 in- 
debtedness incurred in improving certain streets, 

Alpena, Mich.— Bond Sale.—On August 25 the $100,000 4¢ 
electric-ligbt and the $150,000 5¢ water-works bonds described 
in V. 79, p. 747, were awarded to the Union Savings Bank 
& Trust Co, of Cincinnati at 104°60, : 

Amsterdam (N. Y.) School District.—Bond Offering.— 
Proposals will be received until 6 P. M., September 28, by C, 
Van Buren, Chairman Finance Committee, for $76,600 4¢ 
bonds. Denomination, $1,000, except one bond for $600, 
Date, Oct. 1, 1904, Interest, semi-annual, Maturity, $600 
Oct, 1, 1904, and $2,000 yearly thereafter. j 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Ashland, Ky.—Bond Sale.—On September 5 the $7,500 4¢ 
10-20 year (optional) coupon refunding bonds described in V 
79, p, 925, were awarded to Weil, Roth & Co,, Cincinnati, at 
par and interest. Following are the bids: 


Weil, Roth & Co., Cincinnati, par and interest. 

Union Savings Bank & Trast Co., Cincinnati, par and interest less §300 for 
bonds, ete, 

R. Kleybolte & Co.. Cincinnati, par and interest for 44s, 


Ashtabula (Ohio) School District.—Bond Sale.—We give 
below a list of the bids received September 8 for the $30,000 
414 school bonds described in V. 79, p. 747: 

A. Kleybolte & Co., Cincin...#30,615 00 | Hayden, Miller & Co.. Cleve.$30,354 00 

N. W. Harris & Co.,Chic......430,455 00 | Union Sav. Bk & Tr. Co., Cin. 30,345 00 

W. J. Haves & Sona, Cleve, 30,433 00/8. A. Kean, Chicago..........+30,815 00 

Rodgers & Sons, Chag. Falls. 30,427 00 | Seasongood & Mayer, Cincin. 30,305 26 

Weil, Roth &Uo., Cincinnati. 30,376 25 | Denison. Prior & Co., Cleve- 

Farson, Leach & Co.,Chicago, 30,360 00 | land and Boston............ 30,277 60 
Lamprecht Bros.& Co.,Cleve. 30,171 00 








+ Bids said to be irregular. 
Ballard, King County, Wash.—Sond Offering.— Proposals 
will be received until5 p M., September 27, by J. Murdoch, 


City Clerk, for $25,000 coupon gold water-extension bonds at 
not exceeding 5¢ interest. Authority, election held Aug, 21, 
1904, Denomination, $1,000. Date, Oct. 1, 1904. Laterest 
semi-annually at the State fiscal agency in New York City. 
Maturity, Oct. 1, 1924. Certified check for 24¢¢ of bid re- 
quired, Successful bidder must farnish blank vonds, 
Barnesville, Ohio.—Bond Sale.—On September 1 the $75,- 
000 5¢ water-works bonds described in V. 79, p. 519, were 
awarded to the First National Bank cf Barnesville and the 
National Bank of Barnesville at their joint bid of 112°67 and 
interest. Following are the bids: 
First Nat. Bank and Nat. 8. Kuhn & Sons, Cincinnati. .$82,500 0 
Bank of Barnesville....... $°4,502 09} Prov. Sav. B’k & Tr. Co., Cin. 52,482 59 
N.W. Harris & Co., Chicago... 82,542 00 Security Sav Bank & Tr. Co, 82,250 00 





Seasongood & Mayer, Cincin. 8291200) Lamprecn: Bros & Co., Clev, &2,182 50 
R Kleybolte & Co., Cincin... $2,810 00] Union Sav. Bk. & Tr. Co..Cin,. 82,076 00 

“der, Holzman & Co., Cin.. 82.687 50] A. Kleybolte & Co., Cinc'n... $1,760 00 
Weil. Roth & Co., Cincinnati. 82,687 50 | New ist Nat. B’k.Columopus, 81,500 00 
Cineinnat! Trust Co., Cincin. 82,610 00 | Hayden, Miller & Co., Cleve. 81,382 00 
P. 3S. Briggs & Co., Cinein.... 82,685 76 | W. R. Todd & Co, (for 48) . 78,375 00 


Beattie, Kan.— Bond Sale.—As a matter of record, we re- 
port the sale on June 7 of $5,000 6% city-hall bonds to the 
State Agricultural College of Manhattan at par. Denomina- 
tion, $1,(00. Date, Jan, 1, 1904. Interest, semi anuual. Ma- 
turity, 20 years, subject to call after 10 years, 

Bordentown, N. J.—Bond Offering.—Proposala will be re- 
ceived until 8 P M., September 20, by Wm. H Torr, Clerk 
Board of Water Commissioners, for $60,000 4% water bonds, 
Denomination, $500. Date, Sept.1, 1904. Interest semi-an- 
bually at the office of the City Collector. Maturity, Sept. 1, 
1934, subject to call after Sept. 1, 1914. Certified check ona 
pational bank or trust company for 2¢ of the face value of 
the bonds bid for, payable to the Collector of the city of Bor- 
dentown, required, Accrued interest to be paid by pur- 
cheser. Bonds will be certified to as to genuineness by the 
United States Mortgage & Trust Co., New York City. 

Boston, Mass.— ond Sale.—This city recently awarded at 
per to the City of Boston Trust Funds an issue of $7,000 81¢¢ 
various municipal pur,ose bonds dated Aug. 165, 1904, and 
maturing Jan. 1, 1924, 

Barlington, N. J.—Bond Sale,—On September 6 the $22,- 
000 4% 3U-year refunding bonds described in V. 79, p 925, 
were awarded to the Burlington City Loan & Trust Co. for 
$22,991 and interest. Bids were also received from Lawrence 
Barnum & Co., R. M. Grant & Co. and Kounize Bros. of 
New York City ana from local investors, 

Carrollton, Miss,—Bond Offering.—Proposals will be re- 
ceived until September 13 (time extended from September 6), 
by the Mayor, for the $10,000 5¢ coupon water w.rks bonds 
described in V, 79, p. 798. 

Chirago County, Minn.—Bond Sale.—On August 22 this 
county sold $19,770 5¢ ditch bonds to the Chisago County 
Bank of Center City for $19,868 85, or 100°50. Denominations 
from $125 to $1,000. Date, Aug. 22, 1904. Interest, annual. 
Maturity, one-tenth yearly. 

Clarion, lowa.—Bonds Voted—Bond Offering.—This town 
on August 31 authorized the issuance of $15,000 41¢¢ water- 
worke ponds. The vote was 319 (264 male and 55 female) for 
and 33 (all male) against the issue. Proposals for these 
bonds will be received until September 21. 

Clarksville, Tex.—Bcnds Not Sold.—The $30,000 4% water 
bonds described in V. 79, p. 643, and offered for sale on Sep- 
tember 1 were not placed. 

Columbia (Mo.) School District.—B ond Sal+.—This dis- 
trict has sold at par for 5 per cents an issue of $25 010 school 
bonds. The purchsser was W. T. Anderson of Columbia. 
Denomination, $1,000, Interest, February and August. 

Columbas, Ohio.—Bond Sale—The foilowing issues of 
bonds were purchased at par recently by the Sioking Fund 
as an investment: 
$63,000 4% Scioto River Dam bonds, dated Feb. 27, 1904, and maturing April 1, 

1934, subject to call after April 1, 1014. 
5,000 4% First Avenue bonds, dated Dec. 6, 1903,and maturing March 1, 1¥15, 
subject to call after March 1, 1005. 

3,000 % street intersection bouds, dated Sept. 28, 1903, and maturing Sept. 1, 

1,000 4% street-paving bonds, dated Sept. 1, 1904, and maturing Sept. 1, 1914. 

Comanche County, Kan.—Bond Sale.—We are informed 
that an issue of $123,000 4144 refunding bonds of this county 
has been purchased by the State at par. Denomination, 
#1,000. Date, July 1, 1904, Interest, semi anuual. Maturity, 
July 1, 1984, subject to call $3,000 yearly for ten years, and 
$5,000 yearly thereafter. 

Coshocton, Ohio.—Bond Sale.—On August 30 the $8,000 
41¢¢ water-improvement bonds described in V. 79, p. 798, 
were awarded to W. R. Todd & Co., Cincinnati, at 103°312. 

Covington, Ohio.—Bond Sale.—On - am 5 $27,000 5¢ 
water-works bonds were awarded to N. W. Harris & Co., 
Chicago, at 110°09. Denomination, $1,000. Dute, Sept. 1, 
1903, Interest, semi-annual, Maturity, $1,0V0 yearly on 
September 1 from 1918 to 1939, inclusive. 

Crawford County (P. 0. English), Ind.—Bond Sale.—On 
September 3 the $12,240 41¢¢ Liberty Township and Marengo 
Town road tonds mentioned in V. 79, p. 693, were awarded 
to the Crawford County State Bank at 100°37. 

Creemore, Ont.—Debenture Offering.—Proposals will be 
received until Sept. 17, by A. H. Watson, Village Clerk, for 
$17,000 debentures, maturing part yearly for thirty years. 

Dunobirk, Ohio.— Bond Sale.—On September 5 $1,000 6% 
Paterson Street improvement bonds were awarded to the 
First National Bank of Dunkirk at 103:329. Securities are 
dated Ang. 1, 1904, Interest, annual. Maturity, one bond 
$4.0 March 1, 1906, one bond $300 March 1, 1907, and one 
bond $300 March 1, 1908, 

Elmore, Ohio.—Bond Sale.—On August 20 the $9,000 5¢ 





Rice Street improvement bonds described in V. 79, p. 693, 
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were awarded to the Bank of Elmore at 101 666. This bank, 
we are also informed, purchased some time since $18,000 5¢ 
$1845 bonds issued by the same village, paying therefor 
18,455 

Essex County (P. 0. Newark), N. J.—Bond Sale,—On Sep- 
tember 7 the $5€0,000 4¢ gold court-house and the $207,000 4¢ 
gold hospital bonds described in V. 79, p. 799, were awarded 
to Brown Bros. & Co., New York City, at 107°562. A bid of 
107°f61 was received from Kountze Bros. of New York City. 

Fostoria, Ohio.—Pond Sale.— On September 1 the $7,000 
41¢¢ coupon refanding bonds described in V. 79, p. 694, were 
awarded to the Provident Savings Bank & Trust Co., Cin- 

Following are the bids : 
Seasongood & Mayer, Gada. 75 


cinnati, at 104°395 and interest, 


Prov. Sav. Bk. & Tr. Co., Cin. .$7,307 70 
W.K. Todd & Co., Cincinnati.. 7,295 00 | 8. Kuhn & Sons, Cincinnati. . 7, 
Weil, Roth & Co., Cincin...... 7,286 00 | Hayden, Miller & Co., Cleve... 7,025 00 


Goderich, Ont.— Di benture Offering.— Propoeals will be re- 
ceived until September 15, by M. O. Jobnston, Town Clerk, 
for $20,000 debentures, maturing part yearly on December 31 
from 1904 to 1933, inclusive, 

Hamilton and Hahnaman Township Union Drainage 
Dist. No.1, I1l.— Bond Sale an Old One.—Some of the papers 
have been recently reporting the sale of $104,000 5¢ bonds to 
N. W. Harris & Co. of Chicago. This sale is an old one, 
baving occurred some months ago, and was duly : ecorded in 
the CHRONICLE of Feb, 6, 1904, under the head of ‘Lee and 
Whiteside Counties Union Drainage District No. 1.” 

Henderson, Varce County, N. C.—Bond Sale.— On Septem- 
ber 5 the $15,000 5¢ sewer and street bonds described in V. 
79, p. 749, were awarded to the Citizens’ Bank of Henderson 
at 104 for the $10,000 15-year bonds and 108°50 for the $5,000 
10-year bonds. Following are the bids : 


Citizens’ Bank of § 10-year... .85,175 00| H. F. Powell and L. W. Borne. 
Henderson..... (15-year....10,400 00| Henderson......... ccccescsces 
Seasongood & Mayer, Cincin..16,456 26! 8. A. Kean, Chicago.............- 1 


[lion, N. ¥.—Bond Hiection,—An election will be held 
September 18 to vote on the question of issuing $25,000 elec- 
tric-light-im provement bonds at not exceeding 4¢ interest. 

Jacksonville, Ala,—Bond Sale,—We are informed that an 
issue ot $10,000 7% refunding bonds of this city has been sold 
at 101. 

Juniata (Pa.) School District.—Bond Sale.— On August 3 
this district awarded to Car! Omus of Altoona for $14,250, an 
issue of $14,(00 5¢ school-building bonds. Denomination, 
$5(0. Date, Aug.1,1904. Interest, semi-annual, Maturity, 
30 years, sul ject to call after 15 years. 

Kingston, N. ¥.—Note Sa’e- On September 1 this city 
awarded at par tothe Rondont Savings Bank of Kingston 
$10,788 42 4¢ promissory notes, dated Sept, 1, 1904, and ma- 
turing March 1, 1905. 

La Crosse, Wis.— Bond Sale,—This city awarded on An- 

ust 10 $12,000 5¢ street-improvement bonds tothe State 
ank of La Crosse at 102 and $4,700 of the same issue to A. S. 
Farnbam at 100°91. Denominations, $230, $500 and $470. 
Date, Avg. 5, 1904, Interest, semi-annual. 
Lancaster, Pa.—Bond Sale.—The $250,000 81¢¢ coupon 
sewer-improvement bonds offered for sale on August 31 have 
been awarded to Dick & Robinson of New York City at par 
and interest, 
Lone Rock (Iowa) School District.—Bond £ale.—This 
district has sold the $6,000 school-house bonds recently voted. 
Lorain, Ohio.— Bond Offering.— Proposals will be received 
until 12 m., October 8, by J. J. Mahony, City Auditor, for the 
following bonds: 
$21,000 5% sewer bonds. Maturity, $2,000 March 15, 1906; $3,000 Sept. 15. 1906, 
and $%,000every six menths from March 15, 1907, to Sept. te: 1910, in- 
clusive. Cash or certified check for $1,000 required. 

106,000 434% street paving bonds. Maturity, 6,000 yearly on March 15 from 
1¥06 to 1915, inclusive; 86,000 yearly on Sept. 35 from 1906 to 1911, in- 


clusive, and $65,0 0 yearly on Sept. 15 from 1912 to 1915, inclusive. 
Cash or certitied check for $2,000 required, 


Denomination, $1,000. Date, Sept. 15,1904. Interest semi- 
annually at the Chase National Bank, New York City. Ac- 
crued interest to be paid by purchaser, Certified checks to 
be drawn on a Lorain bank. Bids to be made on blank forms 
obtained frow the City Auditor. Bidders must satisfy them- 
selves as to the legality of the bonds before bidding. 

Madison, Wis.—Bond Offering.— Proposals were asked for 
until 7:30 P. M. Jast evening (September 9) by O. S. Norseman, 
City Clerk, for $30,000 4¢ coupon fire-department and $25,000 
4% coupon echool-building tonds, At the hour of going to 
press the result of this offering was not known. Securities 
are in denomination of $500. Date, Oct, 1, 1904. Interest 
annually at the First National Bank of Madison, Ma‘urity, 
Oct. 1, 1924, 

Mahomet School District No. 29, Champaign County, 
Ill.— Bond Sale,— This district sold last month to N, W. Har- 
ris & Co, of Chicago an issue of $5,800 5% 714-year (average) 
school bonds, 

Mansfield, Ohio.— Bond Offering.—Proposals will be re- 
ceived until 12 m., October 1, by D. S. Koontz, City Auditor, 
for the following bonds: 


$8,600 5% Spring Mil! Street sewer-assessment bonds, 
1,100 58 Park Ave. ve sewer-assessment bonds, 
Date, Oct. 1, 1904. In- 


Denominations, from $100 to $500. 

terest, annual, Maturity, from onc to three years. Bidders 
are required to use printed form of bid furnished by tbe City 
Auditor. Certified check for 10¢ of bonds bid for, payable 
to the City Treasurer, required, 

Manton, Mich.— Bond sale,—This villsge has sold an issue 
of $4,000 electric-light bonds. These bonds were authorized 
at the election held August 31. 

Maple Hil), Minn.— Bond Offertng.— Proposals will be re- 
ceived until 9 4. M., Sept. 26 (time extended from Sept. 12), 
by the Board of Supervisors—Andrew Hedstrom, Chairman, 











P, O. Grand Marais— for $6,000 6¢ 1-10-year (serial) road and 
bridge bonds. Denomination, $600. Iaterest, annual. “4 

Medina, Ohio.—Bond Offering.—Proposa!s will be received ‘ 
until 12 m., Sept. 26, by O, O. Van Deusen, Village Clerk, for 
the followirg bonds: 
$5,644 5% coupon West Washington Street assessment bonds. Denomination: 

$54 40. Date, Aug 15, 1904. Interest, annual, Maturity, one bond 
yearly on Feb. 15 from 1908 to 1017, inclusive. 

5,000 5% coupon West Washington Street improvement bonds (city’s propor- 
tion). Denomination, $500. Date, Aug. 16, 4. Interest. Feb. 15 
fae 16, Maturity, $500 yearly on Feb. 16 from 1013 to 1422, in- 

Accrued interest to be paid by purchaser. Certified check 
for 5¢ of the amount of bonds bid for, payable to the Treas- 
urer of the Village of Medina, required. 

Milbank, Grant County, 8S. Dak.—Bond Sale,— On Aug. 29 
the $23,000 5¢ 10-20-year (optional) water bonds described in 
V. 79, p. 800, were awarded to the Minnesota Loan & Trust 
Co, for $28,050, accrued interest and blank bonds, Dsenom- 
ination, $1,000. Date, Aug. 1, 1904. Interest, semi-annual. 

Milibura Township, N. J.—Bond Sale.—Oa August 25 the 
Township Committee awarded to T. W. Stephens & Co., 
New York City, an issue of $35,000 414¢ sewer bonds. De- 
nomination, $1,000, Date, Sept. 1, 1904. Interest, semi- 
annual, The price paid was $37,050. 

Miltop, Miami County, Ohio.—Bond Sale.—On Sept. 5 the 
$4,000 5¢ 28 81-year (cerial) water-works bonds described in 
V. 79, p. 694. were awarded to Seasongood & Mayer, Cincin- 
nati, at 108 648 and interest. Following are the bids : 


Seasongood & Mayer, Cin..... $4,845 75 | W. R. Todd & Co., Cincinnati. $4,245 00 
Weil, Roth & Co.. Cincin...... 4,241 00| West Milton Bank............. 4,226 00 
8. Kuhn & Sons, Cincinnati.... 4,840 00 | Lamprecn! Bros & Co., Cleve. 4,204 80 
A. Kieyboite & Co.. Cincia.... 4,203 00 | Stillwater Val. Bk.,Covington 4,101 00 
Feder, Holzman & Co., Cin.... 4,280 00 | Hayden, Miller & Uo., Cleve,. 4,006 00 


Minneapolis, Minn.—Bond Sale.—On September 5 the 
$150,000 4% armory bonds described in V. 79, p. 694, were 





6| awarded to N. W. Halsey & Co. of Chicago and Welle & 


Dickey Co. of Minneapolis at 110°88 and accrued interest. 
Following are the bids: 


N. W. Halsey & Co.Chic..and 


Minn. L’n & Tr.Co., Minn’lis.8164,437 50 
Wells & Dickey Co., Minn $164,245 00 08. 


Blodget, Merritt & Co., Bos. 164,310 C0 


Blake Bros. & Co.,N. Y...... 166,166 ol W.J. Haves & Sons, Cleve., 164,256 00 
Estabrook & Co., Boston ... 166,84 60| O’Connor & Kabler, N. Y.... 163,075 00 
Dominick & Dominick, N. Y. 146,685 00 | N. W. Harris & Co., Cnic.... 163,785 00 
ountze Bros., New York... 165,411 60/ R. Kleybolte & Co., Cincin.. 163 650 
Jarvey Fisk & Sons, N. Y. .000 00 | Seasongood & Mayer. Cin... 163,62! 50 
R. av & Co., New York. 164,765 50) Albert C. Case, New York... 162,338 60 
ane & Co., Minneapolis... 164,687 65 | Un.on Sav. Bk. & Tr.Co.,Cin. 168,626 85 
¥. R. Todd & Co., Cincin. . 164,475 00] 5. A. Kean, Chicago......... 167,500 LO 








Minnesota.— Certificate Sale.—On Sept. 6 the $700,000 3i¢¢ 
certificates of indebtedness, described in V. 79, p. 800, were 
awesrded to the State Board of Investment at par. This was 
the only bid received. 

Mitchell, Ont.—Debcnture Sale.—The $10,000 4¢ deben- 
tures «ffered on Avgust 1 have been sold to the Bank of 
Hamilton at 97°65. 

Montpelier, Ohio.— Bond Sale.—The following bids were 
received September 5 for the $11,0C0 41¢¢ 15-year refunding 
bonds described in V. 79, p. 695 : 


Weil, Roth & Co., Cincin..... $11,386 00 | Union Sav. B’k & Tr. Co .Cin.$11,201 25 
N. W. Harris & Co., Chicago. 11,807 00} First Nat. Bank, Barnesville. 11,151 00 
Seasongood & Mayer, Cincin, 11,222 76! 8. A. Kean, Chicago........... 11.121 00 
W. R. Todd &Co.. Cincin..... 11,22000) W. J. Hayes & sons, Cleve... 11,070 00 
Feder, Holzman & Co., Cin... 11,203 00 | Lamprecht Bros.&Co., Cleve. 11,057 00 


Moose (Town) Rossean County, Minn.—Bond (ffering.— 
Proposals will be received until 104. M., Sept. 19, by Fred 
Bjorge, Town Clerk, P. O. Badger,|for $6 000 road bonds at 
not exceeding 6¢ interest. Authority, Chapter 56, Laws of 
1908. Denomination, $1,000. Date, Dec. 15, 1904. Interest, 
annual, Maturity, 15 vears. 

Morgan City, La.— Bond Sale,—This city has sold at par to 
the Virginia Bridge & Iron Works of Roanoke, contractors 
for the work, $6,000 5¢ market and engine-house bonds. De- 
— $1,000. Interest, annual. Maturity, one bond 

early, 
’ Nisgara Falls, Ont.—Debenture Sale.—The four isenes of 
4¢ debentures, aggregating $46,789 44, offered but not sold 
on June 20, have been placed on the basis of 44¢¢ with the 
Bank of Hamilton, The sale was made on August 15. See 
V. 78, p. 2348, for description of securities. 

Norristown (Pa.) School District.— Bond Offering.—Pro- 
posals will be received until 8 Pp. M., September 20, by Irwin 
Fisher, Secretary, for $20,000 34¢¢ school-building bonds. 
Securities are part of an issue of $50,000, of whicn $30,000 
has been purchased by the sinking fund and the William 
McCann Library. Denominations of bonds offered, twenty 
of $500 each and one hundred of $100 each. Date, Oct. 1, 
1904, Interest semi-annually at the office of the District 
Treasurer. Maturity, Oct. 1, 1934, subject to call after 
Oct. 1, 1914. Bonds are exempt from all taxes, 

North Andover, Mass.—Bond Sale.—An iseue.of $11,000 4¢ 
1-11-year (cerial) water bonds was recently awarded to the 
oy Savings Bank of Lawrence at 102°56. Following are 
the bids: 





Essex Sav. Bank, Lawrence.....102°56° | Blake Bros. & Co., Boston.......102°04 
Lawrence Savings Bank. : ®. H. Rollins & Sons, Bosten. ..101°37 
R. L. Day & Co., Boston.........101°6¥7 


Biodwet, Merrit: & Uo., Boston. 102°16 : 
Estabrook & Co., Boston........ 102°16 | N. W. Harris & Co., Boston,.... 101°55 


Northumberland County, Pa.—furchaser of Bonds,-- We 
are informed that the purchasers of the $185,000 4% bonds of 
this county sold on Septemter 1 were Lamprecht Bros, & Co. 
of Philadelplia and Cleveland. The average:f maturity is 
24°70 years. 

Ottawa, Ont.— Debenture Sale.—This city on September 1 
awarded to E. H. Gay & Co, of Boston $638,000 debentures 
at 99 for 4 per cents. These debentures are part of the $829,- 
972 84 31¢¢ and 4¢ securities offered but not sold on August 
11, See V. 79, p. 229 and 751. 

Parker's Prairie, Otter Tail County, Minn.—Bond O/- 
fering.—Proposals will be received until 7 Pr, m., September 
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‘28, by A. J. Campbell, Village ere for $8,000 51¢¢ 10 
year water-works bonds. Authority, election held Aug. 15 
1904, Denomination, $1,000. Date, a 1, 1904, Interest, 
annval. Certified check for $200 required. 

Patchogue, N. Y.—Bond Offert .—Proposals will be re- 
ceived until 8 Pp. M.. Sept. 14, by Joseph T. Losee, Village 
Clerk. for $13,0U0 building bonds at not exceeding 5s inter- 
est. Denomiration, $1,000. Date, Oct. 1, 1904. Interest, 
Jan.1 and July1, Maturity, $1,000 yearly beginning Jan. 
1, 1909. Certified check for 10% of the amount of bonds, pay- 
able to the Village of Patchogue, required. Bonded ‘debt, 
including this 7% $37,000, 

Penn Yan, N. Y.—Bond Offering.—Proposals will be re- 
ceived until 8 P. M., Sept. 19, by Norris 8, Dailey, Viliage 
Clerk, for the $35,000 registered electric-light bonds men- 
tioned in VY. 79, pp. 751 and 928. Denomination, $500, Date, 
Oct. 1, 1904, Interest (rate to be named in bids, but not ex- 
ceeding 5%) semi-annually at the office of the Village Treas- 
urer. Maturity, $2.500 yearly on Oct, 1 from 1909 to 1922, in- 
clusive. Accrued interest to be paid by purchaser. Certified 
check for $1,000, payable to H. Clark Andrews, Village 
Treasurer, required. 

Pitcairn, Pa.—Bonds Not Sold.—The $25,000 4¢ street- 
improvement bonds offered on August 29 were not sold. 
These securities, we are advised, will now be offered at pri- 
vate eale. See V. 79, p. 800 for description. 

Portland, Ore.—Bond Sale.—The Portland ‘‘Oregonian” 
reports the bale of the following 6% city-improvement bonds : 


Mrs. Julia Goldberg.. Rg te td 76 | we P 3,000@ 10350 
Wd MOYss cet 2°00 @103"20 grep en seseeeees She eerie tra 
Lydia Faber 2272000202002. 5,000@105°00 | A. K. Eckhardt.......... 20,000@ 102°75 


Pert Vae, Pa.—Bond Sale.—The following bids were re- 
ceived September 5 for the $20,000 5¢ 80 year coupon im- 
provement bonds described in V. 79, p. 928: 


wW.J. Paves & Sone. Cleve.. a ¥ 43400| Fuller, Parsons & Snyder, 
8. A. Kean, Chicago.......... 0,800 00 WEIANA, ... cccccscccccccces 


Cle 
Putnam Coun sede 0. Ottawa), Uhio.—Bond sate. ae 4 
September 6 the $38,000 5¢ coupon road bonds described in 
V. 79, p.'800, were awarded to W. J. Hayes & Sons, Cleve- 
land, ‘at 101°60 and interest. Follo wing are the bids : 
W. J. Hayes & Sons, Cleve.. .$33,625 00 | Hayden, Miller & Co., Cleve.$38,544 00 
Raleigh, N. C.—TZenders of Bonds Desired.—H. F. Smith, 
Commissioner of the Sinking Fund, will receive tenders 





until 12 m., Sentenshion 15, for the sale to the fund of. ont- 
standing city bonds, The holders of the following bonds are 
invited to make offers : 
Six per cent funded debt bonds, due July 1, 1907. 
Five per cent consolidated-debt bonds, due July 1, 1919. 
Five per cent street improvement bonds, due July 1, 199. 
Five per cent public improvement bonds, due July i, 1 
Five per cent street and public improvement bonds, due Oct. 1, 1927. 
Four per cent street and public-improvement bonds due July i, 1929. 
River Rouge, Mich.—Bond Sale,—This village nas sold at 
par to Steward Van de Mark of Detroit $15,000 4¢ water 
and $2,000 4¢ fire-department bonds. 
Rochester, N. ¥.—Temporary Loan.—Un September 7 this 
city awarded $274,000 temporary-loan notes as follows : 
$100,000 8 pa local-improvement- -fand pote. Awarded to Broadway Sav- 
ings Lostitution, New York, at 
75,000 8- aenth Board of Education Bulldiox Fund note. Awarded to Mon- 
roe County Savings Bank at 3°75. 
99,000 8 month renewal -reservoir-fund note. Awarded to Monroe County 
Savings Bank at®3'54%. 
The following bids were received : 
Mouroe Co, Say. Bank. oY 00°@3'54¢ | Broadway Sav. Inst’n...§100,000@3 754 
F. E. Jennison........... 74,000@3'74% | J. & W.Selixman & Co.. 274,000@t'00% 
San Francisco, cal. —Bond Offering.—Proposals will be re- 
ceived until 3 Pp. M., October 8, by the Board of Supervisors — 
Chas, W. Fay, Cierk—for the following $4 673,610 3%%¢ gold 
bonds: 
$250,000 48 yoo bonds. Maturity, $25,000 yearly on July 1 from 1905 to 
iv. nclu e 
724,900 34% sewer bonds. Maturity, $181,800 yearly on July 1 from 1906 to 
908, inclusive. 
1,0:7,600 336% schoo! bonds. Maturity, $89,800 yearly on July 1 from 1906 to 
1916, inclusive. 
243,000 Sek street gente, Maturity, $40,600 yearly on July 1from 1006 to 
' usive. 
278,40) 34% county-jail and nek of- pate | Ronde Maturity, $17,400 vearly 
on July 1 from 1906 to 1940, inclu 
739,800 % % yo gaaee. Maturity, rire 100" yearly on July 1 from 1905 to 
nelusiv 
740,000 oo eee & bonds. Maturity, $18,500 yearly on July 1 from 1005 
a nclusive. 
$28,000 a8 Goiden Gate Park bonds. Maturity, $8,200 yearly on July 1 from 
1905 to 1914, inclusive. 
292,000 ae Mission Park bonds. Maturity, $7,800 yearly on July 1 from 1005 
1944, inclusive. 


The PP bonds will be issued in denominations of $100, 
#500 and $1,000. Interest, semi-annual, Bids may be made 
for the entire amount offered or for any part. Certified 
check for 5¢ of the amount bid, payable to Chas, W. Fay, 
Clerk Board of Supervisors, required with bids, it being pro- 
vided, however, that no check need exceed the sum of $10,- 

"Bonds are — of the issues authorized at election eld 








_NEW LOANS. | 





INVESTMENTS. © 





_ INVESTMENTS. 





850,000 
WILKINSBURG, PA,., 


ALLEGHENY COUNTY, 


R. L. DAY & CO., 
BANKERS, 


MUNICIPAL 


AKD 


Public Service Corporation 


8 Nassau Street, 


STREET IMPROVEMENT BONDS. | ¢2 Water Street, 
: BOSTON. NEW YORK. BONDS. 
ty AF BBY) HA 
watil % P M. SERTEMBER ATH, 1908, for the MEMBERS E. H. ROLLINS & SONS 
junds of $1,000 Ov each, dated July Ist, 1004; inter, NEW YORK AND BOSTON BOSTON 
est 4€ per annum puyable semi-annually. F.ee nd 


Numbers 11 and 12 on July Ist, 1919. 


STOCK EXCHANGES. 


STATE, MUNICIPAL AND HIGH GRADE 
RAILROAD SECURITIES. 


Denver. Chicago. San Francisce. 








Numbers 13 and 14 on July Ist, 1#20. 
Numbers 15 and 16 on July Ist, 1921. 

Numbers 17 and 18 on Jaly 1st, 1922. 
Numbers 19 and 20 on July 1st, 1928. 
Numbers 21 and 22 on July Ist, 1924. 


T. B. POTTER, 


Rudolph Kleybolte &Co. MUNICIPAL and 


CORPORATION BONDS, 


Numbers 28 and 24 on July Ist, 1925. 

Numbers 26 and 26 on July Ist BANKERS, 

Numbers 27, 24 and 29 on Jaly Ist, 1927 172 Washington Street, 
Numbers 30, 31 and 82 on July lat, 192s DEALERS IN 


y 5 
Numbers 39, 40 and 41 on July 1st, 1931. 
Numbers 42, 44 and 44 on July ist, 1v82. 
Numbers 45, 46 and 47 on July ist, 1953. 
Numbers 48, 49 and 60 on July Ist, 1934, 
A certified check on a national bank for $1,000 00 


required witb bid. 
GEORGE A. GRABE, 
Chairman of Finance Committee, 
Ross Avenue, a Pa. 





_— 6,600 


City of Amsterdam,N.Y. 
HiGH SCHOOL BONDS. 


BER 28,6 P M. Whole amoant of bonds #76,600, 
First bond payable in amount $600 October Lat, 
1904, and theremainder$ 6,000 to be in denomination 
of $1,000 each, payavie $2.000 yearly thereatter until 
the whole ami ount be paid. 
Interest to be at the rate of 4% payable semi 
annually op the first day of Apri! and October. 
Bouds fo be dated October Ist, 1904, 


Cc. VAN BUREN, 
Chairman of Finance Committee. 





Perry, Coffin & Burr, 


60 State Street, 
BOSTON. 


CITY COUNTY 





MUNICIPAL, RAILROAD and 
STREET RAILWAY 
BONDS. 


1 NASSAU STREET, NEW YORK. 
interest Paid on Daily and Time » Deposits. MUNICIPAL AND CORPORATION 


F.R. FULTON & CO., 


Municipal Bonds, 
Sealed proposals will be received until SEPTEM t7i Lc A S$ A LL E Ss : i R E E Ve 
CHICACO. 


MUNICIPAL BONDS. 
E. C. STANWOOD & Co. 


BANKERS, 
<a 95 Milk Street, 
BOSTON. 


INVESTMENT BONDS [11. C. Speer & Company 


159 La Salle St., Chicago. 


AND TOWNSHIP 


CHICAGO, - - - ILLS 
LIsT ON APPLICATION. 


MacDonald, MoOoy & Oo., 





BONDS. 
17 La Salle Street, Chicago, 





Blodget, Merritt & Co., 
BANKERS, 


16 Congress Street, Boston. 
36 NASSAU STREET, NEW YORK. 


STATE, CITY & RAILROAD BONDS, 


INVESTMENT BONDS. 


SEND FOR LIST. 





JENISON, PRIOR & CO. 
BONDS. CLEVELAND. BOSTON. 
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Sept. 29, 1908, and their legality has been passed upon by the 
State Supreme Court, See V. 79, p. 798. 

Shelbyville, Ind.—Loan Negotiated.—The City Council 
has borrowed a‘ 6% ‘rom Burton F, Swain of Shelbyville the 
sum of $2 000 'o pay salaries. 

South B:ooklyn, Ohio.—Bond “4 eer will be 
received until 2P m., October 10, by W. T. Pupikofer, Vil- 
lage Clerk, for $25,000 5¢ sewer bonds. Denomination, $1,000. 
Date, July 2, 1902, Interest, semi-annually at the office of 
the Village Treasurer, Maturity, July 1, 1922. Accrued in- 
terest to be paid by purchaser. Certified check for 5% of 
bonds bid for, payable to Village Treasurer, required. 

Spooner, Wis.—Bond Election,—An election will be held 
Sept. 14 to vote on the question of iseuing $11,C00 water- 
works bonds, 

Xqaaw (reek Drainage District No. 1, Holt County, Mo. 
—Bond Sule.—The $80,000 6% bonds of this district, offered 
but not sold on June 1, have been disposed of at private sule 
to the Little & Hays Investment Co. of St. Louis. See V. 78, 
p. 1925, for description of bonds, 

Starke County, Ind.— Bond Sale.—-Oa September 5 $34,- 
984 41¢¢ gravel-road bonds were awarded to Meyer & Kiser 
of Indianapolis for $34,989 and interest. Denominations, 
$500 and $374.60. Date. Sept. 5, 1904. Interest, May and 
November. Maturity, $874 60 each six months after Nov. 15, 
1904. 

Van Wert, Ohiv.—Bond Sale.—On September 1 $6,500 5¢ 
First Ward seewer-improvement bonds were awarded to S, 
Kuhn & Sons, Cincinnati, for $6,803 25. Denomination, 
$650. Date, Sept. 1, 1904, Interest, semi-annual. Matur- 
ity, one bond yearly on Sept. 1 from’1906 to 1915, inclusive, 

Van Wert County, Ohio.—Bond Sale.—On August 27 an 
iseue of $2,550 5¢ ditch-improvement bonds was awarded to 
Geo. H. Marsh of Van Wert at 10098. Denomination, $850. 
Date, Sevt. 10, 1904 Interest, semi-annual, 

Vincennes (Ind.) School District.—8ond Offering.—Pro- 
posals will be received notil 2 Pp, m., September 19, by the 
Board of Trustees, Mason J, Niblack, Secretary, for $35,000 
bonds, 

Warren, Pa.— Bond Sale,—On September 7 the $40,000 4¢ 
bridge and fire-department bonds, bids for which were 
opened on Septemb r 3, were awarded, $5 000 to Mrs. Aun 
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Cobham at 102 50 and $35,000 to the Warren Emergency Hos- 
pital at 10125. S+e V. 79, p 754, for description of bonds, 

Warren County, Ind.—8ond Sale.—On Sept. 5 $5,666 95 
6¢ ditch bonds were awarded to the Warren County Bank at 
par. Denomination, $944 49, Date, Sept. 5, 1904. Interest, 
semi-annual, Maturity, two bonds yearly from 1906 to 1908, 
inclusive, 

Watervliet, N. ¥Y.—Bond Offering.—Proposals will be re- 
ceived until 10 a. M. to-day (September 10) by H. M. Burrus, 
City Chamberlain, for $7,550 4¢ Fifteenth Street improve- 
ment bonds. Denomination, $1,000, except ove pond for 
$1,550. Date, Oct. 1, 1904. Interest annually in New York 
exchange at the office of the City Chamberlain. Maturity, 
$1,000 yearly on October 1 from 1905 to 1910, inclusive, and 
$1.550 Oct. 1, 1911, 

West Chicago (Il].) School District.—Bond Sale.—This 
district bas sold to home parties at 100 50 an issue of $4,000 
5¢ building bonds, Denomination, $100. Date, Aug, 1, 1904. 
Interest, annual, Maturity, $1,000 yearly on August 1 from 
1906 to 1909, inclusive. 

West Orange (N. J.) School District.—Bond Sale,—On 
Sept 6 the $55,000 4¢ coupon school bonds described in V. 

9, p. 754, were awarded to N, W. Halsey & Co. of New York 
City and the Mutual Trust Co, of Orange at 101.57 and inter- 
est. Following are the bids: 
N. W. Halsey & Co.,.N.Y and H. L. Crawford & Co., N. Y...$55,148 50 

Mutual Trust Co , Orange. .$55,863 50 | K. M. Grant & Co., N. Y....... 55,104 00 
Kountze Bros., New York... 55,15960 |S. A. Kean, Chicago........... "56,275 00 

* Bid said to be irregular. 

Windsor, Ont —Debenture Sale.—This city has sold an 
iseue of $80,000 4% debentures to the Dominion Securities 
Corporation, 

Wynnewvod, Ind. Ter.— Bond Sale,—This town recently 
sold an iseue of $15,000 5¢ 20-year school-horse bonds to the 
Browne-Eillinwood Co, of Chicago at par. Denomination, 
$1.000. Date, July 27, 1904, Interest, semi-anpual. 

Xenia, Ohio.—Lond Sale.—On Sept. 6 the $89.590 41¢¢ 
D-troit street paving bonds described in V. 79, p. 697, were 
awarded to P, S. Briggs & Co., Cincinnati, at 10151 and 
interest. Following are some of the bids received. 


P, 8. Briggs & Co., Cincin.... $90,862 50) 8. Kuhn & Sons, Cincin...... 390,405 00 
Cincinnati Trust Co,.......... 9.83000] Hayden, Miller & Co.,Cleve.. 90,400 00 
seasongood & Mayer, Cincin 90,642 00 | And eight c thers, 














INVESTMENTS. _ 


MISCELLANEOUS. 


_TRUST COMPANIES. 
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BOND DEPARTMENT. 1886, 


1904, 


BOWLING GREEN 




















THE AMERICAN TRUST 
& SAVINGS BANK, 


Chicago, Illinois. 


Offers Railroad, Municipal and Cor- 
poration Bonds, conservatively issued 
yielding investors 4% to 51¢¢. 


Printed lists and prices upon 
application, 


CORPORATION 


AND 


MUNICIPAL BONDS 
FOR INVESTMENT. 


T.W. STEPHENS &CO., 
2 Wall Street, New York. 





____ ENGINEERS. 


H. M. Byllesby & Co., 


INCORPORATED. 


ENGINEERS. 


DESIGN, CONSTRUCT AND OPERATE 
RAILWAY LIGHT, POWER AND 
HYDRAULIC PLANTS, 


Examinations and Reports. 


The United States Life 


Insurance Co. 

IN THE CITY OF NEW YORK. 
JOHN P, Munn, M.D., President. 
Finance Committee: 

SOUS Ti POT vecsecensaseimnsniioni Leather 


CLARENCE H. KELSEY, Pr.Tit.Guar.& Tr.Co. 
WILLIAM H. PORTER, Pres. Chem. Nat. Bank 





Active and successful Agents who desire to 
make DIRECT CONTRACTS with this well- 
established and progressive Company, thereby 
securing for themselves not only an immediate 
return for their work, but also an increasing 
annual income commensurate with their 
saccess, are invited to communicate w tb 
RICHARD E. COCHRAN, 34 Vice-F 1esident, 
at the Company’s Ottice, 277 Broadway, New 
York City. 


Assets, over $8,750,000. 
Paid to Policyholders in 1903, $1,060,955 70 





THE AMERICAN Mera. Co. 


MANILA SISAL AND JUTE 


CORDACE. 


65 Wall Street, New Vork. 





CLINTON GILBERT, 


2 Wall Street, New York. 


BANK & TRUST COMPANY 
STOCKS. 








New York Life Builaoine, CHICAGO, ILL. 


Fred. M. Smith, 


Broker in Securities, 
AUBURN, NEW YORH, 





TRUST CO., 


26 BROADWAY, NEW YORK, 
Capital, $2,500,000 Surplus,$2,500,000 
OFFICERS: 
EDWIN GOULD. ..........cscceceesees President 
WILLIAM 8H.TAYLOR....18t Vice-Pres. 
CHAS, P, ARMSTRONG...... 2d Vice-Pres. 
JOHN A. HILTON, 3d Vice-Pres. & Treas. 
WILLIAM M. LAWS... ....... ... Secretary 
DIRECTORS: 
Charles P. Armstrong, Myron T. Herrick, 
Frank Brainard, Edward T. Jeffery, 
Robert C. Clowry, Edward R. Ladew, 
Edmund C. Converse, William M. Laws, 
Wm. Nelson Cromwell, J. W. Middendorf, 
Grenville M. Dodge, William Willis Merril 
A. Goe; el, Winslow 8. Pierce, 
Edwin Gould, Frederick Bb. Schenck, 
Frank Jay Gould, William H. Taylor, 
George J. Gould, Edward R. Thomas, 
John A, Hilton, John P. Truesdell. 

BK. F.C. Young. 





WHITING’S PAPERS. 





For Business Correspondence, 


Whether for letter written with your own hand, or 
by‘the typewriter, are UNEQUALED, Their quality 
is assured and they have won highest honors at al) 
the great World’s Fairs. For high grade writing 
papers of all kinds, for bond papers, and for ledger 
papers, insist on having them made by the 


WHITING PAPER COMPANY, 
HOLYOKE, MASS. 


New York. Philadelphia. Chicago. 


BONDS ;4N2x CERTIFICATES 


Handsomely engraved; steel plate effect. Also 
the cheaver kind, partly lithograpbead and partly 

rinted from type. 100 Stock Certiticates, $3 to 
fos: the \atter e: eraved with steel pla e borders 
—elegant. Seal Press, if with Certiticates, $1 50. 


ALBERT B. KING & CO., 105 William St., N.Y. 


Engraveis and Litbugrapbers. pertler. 
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2xusi Compauics. 





MERCANTILE 
TRUST COMPANY, 


ST. LOUIS. 
Capital, - $3,000,000 
Surplus, - 6,500,000 


Transacts a General Trust, Financial and 
Real Estate Business. 
Interest Paid on Deposits Subject to Check. 
OFFICERS: 
FESTUS J. WADE, President. 
CORWIN H. SPENCER, Vice-Pres. 
LORENZO E, ANDEKSON, Vice- Pres. 
GEOKGE W. WILSON, Vice-Pres, & Treasurer. 
C. HU. McMILLAN, Secretary. 
J. B. MOBERLY, Asst. Secretary, 
WILLIAM MAFFITT, Asst. Treasurer. 
JOHN H. KRUSE, Asst. Treasurer. 
JACOB KLEIN, Counsel. 
VIRGIL M. HARRIS, Trust Officer. 
WM. FOLEY, Manager Bond Department 


x ¥ COOKE: { Mers.Safe Dep. Dept. 


DIRECTORS: 
nso KH. Anderson, W. J. Kinsella, 
rae Warren Brown, Rmerega McMillin, 
ames W. Bell, C. H, McMillan, 

‘aul Brown, William Maffitt, 
James G, Butler, George D. Markham, 
James Campbell, Dan. O. Nugent, 
Gustav Cramer, Harry Scullin, 

L. D. Dozier, Corwin H. Spencer. 
oy ag Joseph Spiegelhalter, 


Jona! 8. Sullivan, 
Festus J. Wade, 
D. D, Walker, 
George W. Wilson. 


MISSISSIPPI VALLEY 
TRUST CO., 


FOURTH & PINE STS., ST. LOUIS 
Car IEAT, SME ditrs| $8,800,000 


A GENERAL FINANCIAL Anp TRUST COMPANY 
BUSLNESS TRANSA ACTED 


DIRECTORS 
James FE. Brock August Gehner H. Clay Pi 
Murray ba Geo. H. Goddard i eee 
Charies Clark . E. Hoffman seus 
John D. Davis Chas. H. Huttig 2 
ye Sprmment Breckin’xeJones galtuss _ 
Ang. 5 .Ewing Wm. F. Nolker 
D. R. Francis Wm.D. —— 
OFFICERS 
JcLicvs 8S. WALSH, President 
BRECKINRIDGE JONES, Vice-Pres. and Counsel 
JOHN D. DAViIs, Vice-President 
SAMUEL E. HorrMAN, Vice-President 
JAMES KE. BRUCK, Secret 
HuvuGH R, LYLE, Asst. 7 
HENRY C. IBBOTSON, asst. ecretary 
FREDERICK VIERLING, Trust Officer 
HENRY SEMPLE AMES, Asst. Trust Officer 
ILLIAM G. LACKEY, Asst. Trust wal 
W. DAViEss PiTrMAN, Bond 
EUGENE H. BENOIST, Real Estate Officer 
Ww. McC. MARTIN, Safe Deposit Officer 


Henry Griexedieck Jr., 
ens, 








RB 
owe "te, 
+ trust co. ® 


Ne. 66 BRUADWAY, 
34TH ST. & FIFTH AVE. 
Neo. 100 WEST 135TH STREET. 
THIRD AVENUE & 148TH STREET. 
OHARBLES T. BARNEY, President. 
FRED’K L. ELDRIDGE, Ist Vice-President. 
JOSEPH T. BROWN, 24 Vice-President. 
JULIAN M.GERARD, 34 Vice-President, 
B. L, ALLEN, 4th Vice-President, 
TRED'K GORE KING, Sec. and Treas. 
J.McLEAN WALTON, Asst. Secretary 


OLD COLONY 
so state sTxzeT, Boston, mass, | RUST COMPANY, 


Capital, .s es «© -« $1,000,000 BOSTON, MASS, 
Surplus, -= -= = = 1,000,000 CAPITAL, . . « « «+ $1,500,000 
Transacts a General Trust and SURPLUS, . . « «+ «+ 5,000,000 
Banking Business. Transacts a General Banking Business, 
| ratorest Allowed on Deposits subj ect to Check Allows Interest on for Balances Subject 
Acts as Trustee under tAtiroad Trustee Under Morignges. 
d other Merteages, alec as Agent te for the Transfer heent, Registrar. 
Registering and Transter of Stock BOARD OF DIRECTORS: 


‘CITY TRUST CO., 


INCORPORATED 1900. 





A legal Depositary for Court Funds, and authorized 
| . to act as Executor, Guardian, Admipis- | @ordon Le Cootdge ot Jt, » matemen. 
trator and Trustee. Cc. W. Amory, aot Carr, . 
OFFICERS: | B. P. Cheney, z Jefferson Coolidge, 
PHILIP STOCKTON, President. | Charles E Cotting, p Dexter, 
CHARLES FRANCIS ADAMS 24, V.-Pres. Bben 8. nao. George Fabyan, 
| GEORGE 8. MUMFORD, Secretary. Frederick P. Fish, George P, Gar: 
GEORGE W. GRANT. Treasurer. nald Foster, Waler Hunnewell, 
| HENRY 8S. GREW 24d, Asst. ‘Treasurer. penez ©. Bore, pecreey, tL. ™ eyer, 
DIRECTORS: Henry R. Reed, Nath: niel Thayer, 
| Charles F. Adams 2d, Gardiner M. Lane, | Charles 8. Tuckerman, Lucius Tuttle, 
Orlando H. Alford, Maxwell Norman B8tephen M. Weld, H-ory 0. Weston, 
John 8. ont tans Robert T, Paine 24, RDON ABBOTT, President 
. Jeferson t's ge Jr. aries *erkins, } . ™ 
Uharles K. Cotth ng, Wititam A. Russell ¢.8. 70cm pin Vice Pris, and Treasu:er. 
eorge raper, owar oc 
| William F. Draper, Philip Stockton, ek Wek Sat AW EH, Vice-Presidents. 
erick P, Fish, Charles A. Stone, BE. ELMER FOY * 
| Hobert F. lerrick, Quincy A. Shaw Jr. ye tht peers: = 
| Francis L. Hiesinson Nathaniel Thayer, t'G. POU Sip tant Treas 
| Seaeee h. Hoo! W. Seward Webb. | * JOSEPH @. ST? Ass NALA urer. 


ARN Secretary. 
George #. Keith, SULIUS R WAKEFIELD, Trust Ofticer 


F. M. LAMSON, Asst, Secretar, 





Sidney W. Winslow. | 


AMERICAN LOAN & 
TRUST COMPANY, 


BOSTON, MASS, | 
CAPITAL, Lad e bead $1 000,000 





‘The NEW ENGLAND 
TRUST COMPANY, 


BOSTON MASS, 





| 














SURPLUS EARNINGS, $1,500,000 | CAPITAL, . o e $1,098,000 
Transacts a General Penking and Trust isu ene -_ = = « aight 
pony thorized to act as exeoutor and to rece! 
INTEREST ALLOWED ON DEPOSITS Subject to | na? yin trust or on receiv = 
Check. Special Rates on Time Deposits. | Co arts of Law oF uty, a Ms -— ~ ministre 
Trustee under Mo es, Transfer Agent, and | “and indh an. @ ians, Trus wp 
Segpeleas 65 Siete ayaa “acts ae Trustee under Mo 
BOARD OF ——— 4 ranster Agent and Registrar of 8 and “jonds, 
C. F. Adams 2d, Elmer P. Howe, INT ALLO DE SUBJECT 
F, Lothrop Ames, N. W. Pete, mRuer WE OL per oszs 
Hobart David P. Kim 
win F. Atkins, Jobn Lawrence, BOARD OF DIRECTORS: 
aries 8. Bird, 8. E. Peabody. WM, ENDI igor? President. 
George \ W. Brown, Francis Peabody Jr., CHAB. GaAs. DALTON, loe- President. 
issaac T. Burr, Albert 4 A. - Pope, CHOATE, Vice] 
Samuel Carr, N. W. a We STETBON, Vice- dent. 
( n Dexter, Kora Hovbi Alfred Bowditch, Frederick P. ish, 
1 one N. Foss, Ts aitonstall Alexander Cochrane, Morris Gray. 
Charies W. Whittier Edmund D. Cod Franklin oven. 
: T. Jefferson Coo Lawrence M. Stockton, 
N. W. JORDAN, President. George Dexter, James J. Storrow, 
E, A. COFFIN, Treasurer. Philip Dexter. aniel Thayer, 
C. H. BOWEN, Secretary. William Farnsworth. Henry C. Westo 
G W. AURYANSEN, Asst. Sec. | igalesworth. 


eo 
| D. BE. WHITMET, putuary. 
|" 'H. N. MARR; Secre 


Rhode Island Hospital “™ ante aera eel sree 
Trust Company, 


CENTRAL 
caPITAL, ne. g1.000,000| RUST COMPANY 
SURPLUS EARNINGS over....$1,450,000 OF ILLINOIS, 











DIRECTORS: 
CT John C. P 
Robert pa tGoaaara, Lyman B. Goff, CHICAGO 
Wittines D. my Rowson Wr aidrieh, 
bert L. Gammell, Samuel R. Dorrance, | Capital, - - . $4,000,000 


Howard uv, gtarges, 





William B. Stephen 0. Surplus . . = 1,000,000 
Bicartgageee™— Sinet  Guapast mE mee 
2 er 
Jobn W. Danielson, Edward Holbrooi CHARLES G. DAWES, President. 
Herbert J. — James FE. Sullivan, Ww. a OSBORNE, Vice-President. 


Benjamin M. Jackson. 
HERBERT J. WELLS, President. 
8AM’L R. DORRANCE, Vice-President. 
EDWARD 8, CLARK, Secretary. 
WILLIAM A. GAMWELL, Asst. S8ec’y. | 


PRESTON H. GARDNER, Asst. Secy. 
CYRUS E. LAPHAM. Asst. Secy. SANKINQ, SAVINQS AND TRUST 
= DEPARTMENTS. 


UHRLAUB, Vice-President. 
WILLIAM R. DAWES, Cashier. 
L. D. SKINNER, Asst. Cashier 
MALCOLM McDOWBLL, Asst. Secretary. 











HARRIS A. DUNN, Asst. Treasure 


TRUST DEPARTMENT: 
WILLIAM B. RANDALL, Trust Officer, 


HARLEM BRANCH: 
W. F. LEWIS, Manager. 


BRONX BRANCH: 
JOHN BAMBHY Manager. 





The Trust Company of, The Merchants’ 
North America Loan & Trust Company, 


503-505-507 Chestnut St., Philadelphia, 
Chicago. 











WISCONSIN TRUST 
& SECURITY Co. 


MILWAUKEE, 
Capital, $500,000, 


Transacts a General Trust Co. Business. 


Buys and Sells 
High Grade Investment Bonds. 


ee FICERS, 
OLIVER FULLER, President. 
saaeeet K RAST EN. Vice Pres. and Treasurer. 
ARDNEK P. sTICKNEY, Secretary, 


Acts as Executor. Trustee, Registrar. etc. Be 
comes Surety. Complete set of Sate Deposit Vaults. 
Interest on Deposits. 

President, ADAM A. STULL. 
| Ist Vice-Pres. & Treasurer, HENRY G. BRENGLE 
2a Vice- cee Gapervicing Tree Department, 


CAPITAL, ...ccc.. ee esereessccseeeeeess $1,000,000 
ESTABLISHED 1857. 


CAPITAL AND SURPLUS, $6,000,000 
GENERAL BANKING. 


EPH 8. : 
Secretary and Assistant Trust Officer, Accounts Solicited. 
CHAS, P. LINEAWEHAYV ER. Trust Department, High Grade Bonds, 
m — ~~ —— Foreign Department, Savings Department, 
ames Crosby Brown, alcolm Lloyd, 
John C esuateder, Jobn Mclilhenny, Safe Deposit Vaults, 
E. W. Ci pte a i Newoold, 
Kdwin s. Dixon, obn per, 
Bugene L. Ellison, William F. Read, DIRECTORS: 


Frank Samuel, Marshall Field, Gomme H. eae, 

Adam A, Stull, Albert Keep, Lambert ‘I 

Edward D. Toland, Erskine M. Phelps, Moses J. Wentworth, 
Enos M. Barton, H. Gar 


Joseph C, Fr ley, 
Harry C. Francis, 
Henry L. Gaw Jr., 


Howard 8. Graham, Joseph R. Wainwright, k 
Samuel F. Houston, George B, Wiison, T. J. Lefeus, Cha euncer ! eep, 
J. Levering Jones, William D. Winsor, Clarence A, wugies. E. D. Hulbert, 
Howard W. Lewis, Isaac J. Wistar. Orson Smith, 
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sand ee ; THE CHRONICLE’ 
Trust Compunies. 
| | FIDELITY TRUST 
Rnecepecnted 1068. COMPANY, 
United States Trust Gompany of Mew York, NEWARK, W. J. 
45 and 47 Wall Street. Capital, Surplus & Undivided Profits 
CAPITAL, . «© «© «© «© « « « «$2,000,000 00 $9,000,000 00. 
SURPLUS AND UNDIVIDED PROFITS, > « $12,250,114 79 eomegueetes 
OF FICER® 





LYMAN J. GAGE, Pres, D. WILLIS JAMES, Vice-Pres. JAMES 8. CLARK, Second Vice-Pres. 
HENRY L. THORNELL, Secrefarp LOUIS G. HAMPTON, Assistant Secretary 





JOHN A. STEWART, Chairman of the Board of Trustees. 





NEW YORK SECURITY & TRUST C0., 


26 BROAD STREET. 
Capital, $3,000,000. Surplus and Profits, $9,240,000. 


OTTO T. BANNARBD, President, 
TRUSTEES, 
CHARLES & FAIRCHILD, Chairman, 


John 8. Phipps, E. Parmalee Prentice, Witlard V. 
George W. Perkins, Edmund D. Raadolph, Weodbury Laagdon, 


Otte T. Bannard, 
@ Reading Bertron, 


ames A. Blair, Joba B. Dennis, Norman B, Ream, eha A. McCall, 

obert W.deForest, Marshall Field, B. Aymar Sanda, ames Stillman, 

Gordon Macdonald, Chas. W. Harkness, Joha W. Sterlin, les Tierney, 

oha J, Mitchell, James J. Hill, Pr te B. pom aN P. A. Valentine, 
harles Parsons, Arthur Curtiss James, Walter Jenainga, Alexander 8.Webb Jr., 

F. N. Hoffstet. 
EXEOUTIVE COMMITTER, 

ha A. McCall, Joha B. Deaals, Geerge W. Perkins, fan Stillmaa, 

erman B. Ream, Gerdon Macdonald, maund D. Randolph, 


A. Blair 
— Otte T. Baanard, 


COLONIAL TRUST COMPANY 


solicits the accounts of corporations, firms and individuals, and 
invites correspondence or personal interviews. 
Interest allowed on daily balances, which are subject to check 
at sight. 
Certificates of Deposit (time and demand) issued. 
St. Paul Building, 222 Broadway, New York. 


Capital, Surplus and Undivided Profits, - $2,400,000 


JOHN E. BORNE, President. 








RICHARD DELAFIELD, ARBPAD 8. @ROSSMANN, Treasurer. 

CORD MEY vice Presidente EDMUND L, JUDSON, Secretary. 

JAMES W. TAPPIN, PHILIP 8. BABCOCK, Trust Officer. 
THE 


CORPORATION [RUST COMPANY, 


(Incorporated under the Trust Company Law of New Jersey.) 





Aets as Transfer Agent or Registrar and Maintains Registcred 
Offices for Corporations, 








LAND TITLE BUILDING, 
PHILADELPHIA. 


16 EXCHANCE PLACE, JERSEY CITY. 


135 ADAMS STREET, 
CHICACO, 


135 BROADWAY, NEW YORK CITY. | 


| 
THE AUDIT COMPANY | 
OF NEW YORK, 


OBG@ANIZED 1807, 





THE AUDIT COMPANY 
OF ILLINOIS, 


635-42 MARQUETTE BLDQ,, 








CHICAGO, wet YORK: | 
. ° ‘edar 
Public Accountants and Auditers.| putiapELPuiA. omlcace. 
OFFICERS: AUGUST BELMONT, 


Acting President. 
WILLIAM A. RNAs JOHN J, MITCHELL 
GEORGE W. YOUNG, 
Vice- Presidents, 
WARD T. PERINE, Geni . 
BUT RICE RUE Sail Mr en eee 
This 


kL, A. WALTON, President. 
¥. W. LITTLE, Vice- 
G, D. ORGAN, See and Treas, 
CG. W. KENISBLY, Manager. 


DIRECTORS: 
A. @. Bucurn, A. G. Beoker & Co., Chicago, 
.W. Litris, V.-Pres. Peoria Gas & Elee. Co., Peoria. 
¥THER, Cash’r Nat’! Live Stock Bank, Chicago. 


ARDSON, Assistant Treasurer. 
Company Audits and lnovestigates Accounts 
and makes Physical Kxaminati.ns of Properties. 
Its Ceriifioates and Reports are Prepared in behaif 
of Merchants, Bankers, “orporations. Committees 
gee others, in strict conidence. The Cou pany 
Jeviaes and Installs Money-Saving Systems of 
Keeping Accounts, 


WALSH, Pres. Chicago Nationa! Bank, Chicago. 
Warton, V.-Pres, Equitable Trust Co., Chicago. 








| CAPITAL PAID UP 


OZAL H. MeCARTEE.... 


socpeess Prosident 
.. Vice-President 





FREDERICK W. EGNER, Sec. and Treas, 
JAMES H. SHACK LETON, 

Asst. Sec, & Asst. Treas, 
SAMUEL W. BELDON, General Ceunsel, 
CHARLES G. TITS W ORTH, Title Udicer, 


DIEBEECTORS: 
John F. Dryden, Henry 8. Redmond, 


Charles A. Feiek, 
Bernard Strauss, 


Jas, W. Alexander, 
James H. Hyde, 
Leslie D. Ward, Jehu C, Eisele. 
Edgar B. Ward, Ww. H. Melintyre. 
William Scheerer, Anthony R. Kuser, 
Schuyler B. Jacksenu, Henry KR. Winthrop, 
Usel H. McCarter, Mark T. Cex, 
Jerome Tayler, Henry M. Doremus, 
Wm, K. Color Jr. Otte H, Kahn, 
William H. Staake, Jaceb E. Ward, 
Ferrest F. Dryden; Rebert H. McCarter 
Thomas N. McCarter. 


Memphis 
Trust 
Company, 
MEMPHIS. TENNESSEE, 
Capital and Surplus, $825 000 


ESTABLISHED 1891. 











DIRECTURS: 


A. D. GWYNNE, GODFREY FRANK, 

G. W. MACRAR, J. T. FARGASON, 

0. H. P, PIPER, THOS. B. TURLEY 

RB. A. SPEED, W. E. LOVE 

M. @AVIN, J. M. @OODBAR, 

J.T. FARBGASON JR. 2B BRINE. SNOWDEN 

BR. B. SNOWDEN JOHN BH, WATKINS 
OFFICERS: 


J. T. FARGABON, President. 
JNO. H. WATKINS, Vice Pres. and Gen’! Magn 
W. BR. STEWART, Cashier. 
8. M. WILLIAMSON, Secretary. 
JAS. LU. FISHER, Asst. Secretary. 


A General Bank and Trust Company 
Busiuess Transactcd. 


Collections made in Tennessee, Arkansas 
and Mississippt. 


THE 
EQUITABLE 
TRUST COMPANY, 


CHICAGO. 





$500,006 
$00,000 


AUTHORIZED BY LAW TO RECEIVE ané 
execute trusts of every character from courtg 
corperations and individuals. Takes entire chargé 

estates, real and personal. Acts as agent for the 
registration and transfer of bonds and stocks and 
the payment of coupons, interest and dividends. & 
legal Gepository for court and trust funds, 

INTEREST ALLOWED ON DEPOBITS of moneg 
repayable on demand, on notice, or at a fixed dat@ 
om which special rates of interest are allowed. 

TRUST FUNDS AND TEUST INVESTMENTS 
are kept separate and apart from the assets of thd 


_— DIRECTORS: 
WILLIAM BEST, FRED. @ McNALLY 
¥.M. BLOUNT, OHN M. 8MYTH, 


F] 
MAURICE ROSENF J. WALSH. 
a WALTON. r 


OFFICERS: 
J. B. WALSH, President, 
L. A. WALTON, Vice-President, 
G D. ORGAN. Secy. and Treasurer. 
G HUNTOON. Asst. Seay. & Coshl 


SuRPLUS - 
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irust Companies. 





Union Trust Company 
OF NEW YORK 
80 Broadway, New York. 
OAPITAL, = «= -« $1,000,000 00 
SURPLUS, += -=-= «+ $7,669,551 19 
AUTHORIZED TO ACT AB 
Executor Administrator Guardian 
Receiver or Trustee 
AND I8 
A LEGAL DEPOSITARY FOR MONEY. 
Allows Interest on Deposits, 


Recelves Securities for Sate Keeping and 
Cellection of Inceme. 


TRUSTEES: 


E. B. Wesley. W. Emlen Roosevelt, 
Cc. D, Wood, Jas. T, Woodward, 
Edward King, Amasa J. Parker, 
James H. Ogilvie, Augustus W. Kelley, 
R. T. Wilson, N, Parker Shortridge, 
Geo. B. Carhart, Harrison K. Gawtry, 


Chauncey M. Depew 
Charles H. Leland, 
H. Van R. Kennedy, 
Wm. Alex. Duer, 


Alexander Maitland, 
James Henry Smith, 
Charlies H. Tweed, 
James Speyer, 


GUARANTY TRUST COMPANY 
OF NEw YORK 


Mutual Life Building 





Capital, $2,000,000 Surplus, $5,000,000 


Interest paid on Check Accounts and on Certificates of Deposit 


EXECUTIVE COMMITTEE: 
JOHN W. CASTLES, President. 
R. SOMERS HAYES, 
ADRIAN ISELIN JR., 
JAMES N, JARVIE, 
AUGUSTUS D. JUILLIARD, 


RICHARD A. McCURDY, 

WALTER G. OAKMAN, 
FREDERIC CROMWELL, 

@. @, HAVEN, 





Robert W. Goelet. 


EDWARD KING, President, 
CORNELIUS D. WOOD, 

AUGUSTUS W. KELLEY, } V!9e-Presidents. 
J, V. B. THAYER, Vice-Prest. & Secretary. 
BR, MERRITT, 

na. POPHAM. *} Assistant Secretaries. 

C. C, RAWLINGS, Trust Officer. 


GIRARD TRUST 
COMPANY. 


CAPITAL, $2, 500,000, SURPLUS, $7,500,000, 
CHARTERED 1836, 
Acts as Executor, Administrator, Trustee, 
Assignee and Receiver. 
Financtal Agent for Individuals er 
Corporations. 
Interest Allowed on Individual and 
Corporation Accounts, 
Acts as Trastee of Corporation Mortgages. 
Depositary under Plans of Reorganization. 
Registrar and Transfer Agent. 





Assumes entire charge ef Real Estate, 
Safes io Rent in Kurglar-Prooi Vaults. 


lssuos Travelers’ Letters of Credit and Foreign Drafts. 





STEPH ~ BAKER, 
ee A 
SAMUEL G. BAYNE, 
Pres. Seaboard Nat. Bank, XN, Y. 
JAMES G. CANNON 
Vice- Pres. Fourth Nat. Bk, X. Y. 


EDMUND C. CONVERSE, 
President, 


DIRECTORS. 
» BARTON HEPBURN, 
Chase Nat. Bank, N. Y, 

on Ww. M'GARRAH, 

New fon 
EDGAR L. MARSTON, 

air & Ce., Bankers, New Y 
GEO. W. PERKINS, 
J.P. Morgan & Co., B’kers, N.¥. 

WILLIAM H. PORTE 


BANKERS TRUST 
COMPANY, 


7 Wall Street, New York. 


Capital $1,000,000 Surplus $500,000 


EDWARD | F. SWINNEY 
Pres, lst Nat. B’k, Kansas tity, 


JOHN é "THOMPSON, 
Vice-President, 


GILBERT G. THOR 
National as a 


ACBERT 1 H, WIGGIN, " 
eo 
ROBERT WINSOR, 





W. Roper, tet Presiden 
ELY, lst Vice, Presiden 


Caanins) J. “Riioans. T reasurer. 


EDWARD 8. PaG 


Gro, TUCKER BISPHAM, So fottor. 
MANAGERS: 


patnghen | B  Sagseel, 

John A. 

Benjamin W. wRichords, 
arret 





B, F. Clyde. 
N. E, Cor. Broad and Chestnut Streets, 
PHILADELPHIA, 


ce- President. 


Thos. DeWitt Cuyler, 
. Hartman Kubo, 
James Speyer, 
Richard A. McCurdy, 
eorge G. Haven 


HENRY P. DAVISON. 
Vice-Prea, First Nat. Bank 


JAMES H. ECKELS, 
Pres. Com. Nat. Bank, Chicago. 


N.Y. Pres. Chemical Nat. Bank, XN. Y. Bidder, der, Peabety & & Co. Banhers, 
ANIE REID, 
= AFL Nat. Bank, SAMUEL WOOLVERTON, 
be LTE pM. = ge Bank, FRANCIS. Hl SKELDING EDWARD F. ©. YOUNG, 
View Fore Cashier ist Nat. BE, Pittsb’gh. Pres. Ist Nat. Bank. Jersey ( ity 
Acts as Exeeutor, Administrator and Guardian; Assignee and Receiver; Registrar, 
Transfer and Fiscal Agent; and as Trustee for individuals and corporations, 


ALLOWS INTEREST UPON DEPOSITS. 








G 
Augustus D. D. Juilliard, 
Edward J. Berwind, 
pendel Morgan, 

cdw. I’. Stotesbury, 
Sparkes E. ing rsoll, 





MANHATTAN 
TRUST CO., 


WALL ST. cor. NASSAU. NEW YORK, 





OFFICERS: 
JOHN I. WATERBURY, President. 


JOHN KEAN, 


AMOS T, FRENCH, 


W.WN. DUANK, 3d 





The Manhattan Trust Company recefves deposits 


bearing tnterest and su 
through the New Yo 





DIRECTORS, 


Francis R. App'eton. 
George F. Baker. 
August Belmont. 

H, W. Cannon. 

W. Murray Crane. 
R J. Cross. 

Rudulpb Ellts, 
Amos T, French, 
James J. HEL 


Vice- Presidents. F: 


Vice-Pres. and Treas, 


bject to check, payable 
rk Clearing House, 


John Kean. 

Daniel 8. Lamont. 
Clarence H. Mackay. 
Oliver H. Payne, 

E. D. Randolph 
Grant B. Schley. 
James 0, Sheldon, 
John I, Waterbury. 


L.FTHOMPSON OFFICERS, TW LAMONT, 
* PRESIDENT B. STRONG JR. 


D. E. POMEROY 
TREASUREB 


SECRETARY 


GUARDIAN TRUST COMPANY 


OF THE CITY OF NEW YORK, 


170 BROADWAY. 
Capital and Surplus, - - $1,000,000 


DEPOSITORY FOR STATE, CITY AND COURT FUNDS 


FRANK W. WOOL WOntm, President. 
HROP C, HAYNES, Secretary. 





Q@BEo. FAIROuLD 


HERB BERT SWASEY, { Vice. Presidents, 

R. ROSs APPLETON, J. FRANK CHANDLER, Asst. Secretary. 
Frank W. Woolworth, DIRECTORS: Wm A. Barber, 
Bird 8. Coler, eo. W. Fairchild, R. H. Rountree, Wm. H Barnard, oy ber! H. Swasey, 

R. Ross Appleton, has. K. Levy, W. 1, Stratton, HLA Metz, os. N. Fran: olind, 
Geo. K Gree Wm. F. Balkam, RK. W. Jones Jr, a! M. Mulry, 


y callo, 
Bira M, Hobinson, Bernhard Mayer, Ludwig Nissen, Samue! K. Smith, Leopoid Stern. 


Cnited Siaies atloriy: int & Crust Company 


55 CEDAR STREET, MEW YORK. 73d ST. & BROADWAY, 


GEORGE W. YOUNG, Preside.t, 


Cash may be obtained in any city of this country or 
abroad by travelers carrying our Letters of 
Credit, avoiding inconvenience or risk. 














R. T. Wilson. 


CAPITAL AND SURPLUS FIVE MILLIONS, 
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Bankers and Brokers outside Rew York. 





BOSTON. 





CHICAGO. CHICAGO. 
re Pe BONDS 
GRAN GER AND 
FARWELL MORTGAGES 
NETTING 


& COMPANY, 


BANKERS AND BROKERS, 


5% To 6% 
Send for lists. 


Peabody, 


226 La Salle St., 
CHICAGO, 


71 Broadway, 
NEW YORK, 
230 First National Bank Blde. 
CHICAGO. 


(ESTABLISHED 1505. | 


New YORK STOCK EXCHANGE. 
New YORK COFFEE EXCHANGE. 


|F. H. 


Houghteling & Co.) 
‘High - Grade 





Members / CHICAGO STOCK EXCHANGER 
CHICAGO BOARD OF TRADE 





BANKERS, 
DEALERS IN 


Deal in Government, Railroad and other High: | 





7 Grade Investment Bonds. Act as Fiscal Agents for 
Corporations and negotiate total issues of mortgage 
bonds. Transact a general banking and investment | 


Bartlett, Frazier 
& Carrington, 


STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 


7 NEW STREET NEW YORK, 
Chicaro and Milwaukee. 
MEMBERS: 


business. 


securities. Travelers Letters of Credit. 


JOHN H. WRENN 





225 
La falle Street, &¢ Co., CHICAGO, 


STOCK AND GRAIN BROKEBS. 


New York Stock Exchange. 
Members: Chicago poe. Exchange. 
2. 


NO. 


Buy and se! Chicago Bank Stocks and other local, 


The Rookery, 





NEW YORK STOCK EXCHANGE, PRIVATE wines rs NEW YORE. 
CHICAGO STOCK EXCHANGE, 
CHICAGO BOARD OF TRADE. 

parinmetl A. G. Becker & Co., 


PRIVATE WIKES, 


A.O.Slaughter Jr. & Co., 


STOCK BROKERS, 
Successors to A. O. SLAUGHTER & CO., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts., Chicago. 








139 MONROE STREET, 


CHICAGO, ILL. 
New York Stock Excha 


Scudder & Company, 


RAILRVUAD AND 


| Henry 


CHICAGO LOCAL 











ate "please Biock Exqhan - 
— Kew ork Cotton Exchange, Bonds, 
Or intalige Excpange. 211 Royal INSURANCE BLDG., CHICAGO. 
PHILADELPHIA. 





Edwin L. Lobdell & Co. 


STOCKS AND BONDS, 


“The Rookery,” CHICAGO, ILL, 


¢ NEW YORK STOCK EXCHANGE, 
MEMBERS: 2° HICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE, 


BANKERS, 
PHILADELPHIA 
139 South Fourth Street. 


Members Phila. and New York Stock Exchanges 
Interest Allowed on Deposits. 





New York Correspondents: { FIRST NAT'L BANE. 


Battles, Heye & Harrison 


Bankers and Bond Dealers, 
135 SOUTH FOURTH STREET, 
PHILADELPHIA, 

562 BROADWAY, NEW YORK. 


Ww. a. H. 8. Hoppsr, 
SF + of Philade! phia Stock Exchange. 


Wm. G. Hopper & Co., 
STOCK AND BOND BROKERS, 

28 South Third Street, Philadelphia. 

Investments receive our special attention. Infor- 


mation cheerfully furnished regarding present 
holdings or proposed tnvestments. 





W. B. McKEAND & CO. 


COMMERCIAL PAPER 
and 


HIGH-GRADE INVESTMENTS. 





THE ROOKERY - CHICAGO. 





_ SCRANTON, PA. 


International Salt Co. 
STOCKS AND BONDS. 


All Northeastern Pennsylvania Securitics 
ealt in. 





W. H. Horine & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, , 


171 LA SALLE STREET, 
CHICAGO. I. F. MEGARGEL & CO., 


WM. H. HORING, late National Bank Examiner. SCRANTON, PENNSYLVANIA, 


E. W. CLARK & CO.,| 


CLARK, Dopas & Co., | 


PRINCE & CO. 
BANKERS. 


BOSTON, MASS. 





Investments. 





Members of New York and Boston Stock Exchanges, 


Eversz & CompPaNy, 





Baker, Ayling & Co, 
50 CONGRESS STREET, 
BOSTON, 


STEAM RAILROAD 
STREET RAILWAY, (BONDS. 


CIRCULARS ON APPLICATION. 
MUNICIPAL AND 





| PUBLIC FRANCHISE CORPORATION 


BONDS 
Bought and Sold, 


'W. J. HAYES & SONS, 


| CLEVELAND, OHIO, 


BOSTON, MASS, 











PITTSBURGH. 
Sproul & Co., 
PITTSBURGH, PA. 


NEW YORK OFFICE; 
Johnston Bi Building, 





MEMBEI RS: 
| saw YORK, PHILADELPHIA, CHICAGO AND 
PITTSBURGH STOCK EXCHANGES AND 
CHICAGO BOARD OF TRADE, 





PITTSBURCH, PA. 
Established 1871. 


‘Whitney, Stephenson & Co, 


STOCK BROKERS, 
FRICK BUILDING, 
Oldest Pittsburgh Members N.Y. Stock Exchange 


ROBERT C. HALL, 
MEMBER PITTSBURGH STOCK EXCHANGE, 


We make a specialty of all the Securities of 
the great Pittsburgh District. 


240 Fourth Avenue, 
PITTSBURGH, PA. 











PROVIDENCE. 


Richardson & Clark, 
BANKERS, 
25 Exchange Street, Providence, R. L 


Transact a general banking business, Bonds, 
Stocks and Local Securities. Private wires te 
New York, Boston and Philadelphia. 


___NEW JERSEY. _ 
“EDWIN R. CASE, 


DEALER IN 
NEW JERSEY SECU eres, 


15 EXCHANGE ILA 
Telephone 751. JERSEY CITY 








———— 
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Bankers and Brokers ontside Rew Bork. 





CINCINNATI. 





‘SOUTHERN. | ST. Louis. 
LANCASTER & LUCKE, ‘A. G. EDWARDS & 


BANKERS AND BROKERS, 
SONS, 


RICHMOND, VA. 
High-Grade Southern Securities. STOCKS AND BONDS, 


Correspondence Solicited, 


Mottu, de Witt & Co., #10 and 412 Olive Street 
BANKERS AND BROKERS, | 
| ST. LOUIS. 


NORFOLK, VA. 


Members New York and Nerfolk Cotton Exchanges. | 








Private Wire communication with | 
LADENBURG, THALMANN & CO.,, New York Steck: Exchange. 
E, & C, RANDOLPH, Sombers: Chicage Steck Exchange. 
| St. Louis Steek Exchange 
Chicage Beard of Trade. 


| 


Hugh MacRae & Co., 


New York. 





BANKERS, 
Seate Berth Seretan 4 4s @ & és. | DEALERS IN 
ort arolina | 
Atlantic Coast Line RR. Stock. NVESTMENT SECURITIES. 





WILMINGTON, N. C, 
AND 


wanumneren,.2. © | A rancis, Bro.' a 


wae | sell on com- 

Davenport & Co., & C mission local 
BANKERS AND BROKERS, O., ee 
RICHMOND. VIRGINIA. and unlisted 


Gunmen co eee fur- 914 N, Fourth St., presen 


nished about Southern State. Municipal and Raul- 
road Investment Securities. all principal 


Reference—Bank ot New York. N. B. A. | markets. 
| ST.LOUIS. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA, 


STOCKS AND BONDS. 





Members New York, St. | PRtvaes 
Louis and Chicago | 
Stock Exchanges. J 





A. Strassburger, WHITAKER & CO., 


STOCKS AND BONDS BROKER. 
SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 


Bond and Stock Brokers, 


GOULDING MARR, 


NASHVILLE, TENN, 
SOUTHERN ST. Louis. 


INVESTMENT SECURITIES, 
AUGUSTA, GA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
_SOUTHERN SECURITIES. 

William E. Bush, New York Stock Exchange. 

St. Louis Stock Exchange, 


INVESTMENT SECURITIES, ——= : = 


AUGUSTA, GA. wm 
CORRESPONDENCE SOLICITED. Walsh, Steele & Co., 


nN: ot ~~ aurea BUFFALO, N. ¥. 
BALTIMORE. 2 


William Wilson & Sons Wilson, Colston & Co. 
Establisbed 1502. Established 1667. 


Wilson, Colston & Co., | - 


Members of Baltimore Stock Exchange. 
BANKERS, 


300 NORTH FOURTH §8T., 








John N ohn N, Drummond Jr. & Co., 


Stocks and Bonds, 


@ E.Cor. Fourth and Locust Streets, 
ST. LouU/s. 
PRIVATE WIRES. 


Members} 

















Brokers.and Dealers in Buffalo and 
Western New York Securities, 


Adrian H. ‘Muller & Son 





417 North Charities Street, eee 
Investment and Miscellaneous Securities a AUCTIONEERS, 
talty, a —— ~y handled. ae "tacit 
es for dealings in al! classes of Southern Bonds. 
Loans on Collateral! Securtiies negotiated. Regular Weekly Sales 





INDIANAPOLIS, STOCKS eal BONDS 








NEWTON TODD 


TRACTIONS AND 


EVERY WEDNESDAY. 


Feder, Holzman & Co., 
New York. CINCINNATI. CHICA@O. 


New Yerk Stock Exchange, 
New York Cotton Exchange, 
MEMBERS: < Chicage Stock Exchange, 
Chicago Board of Trade, 
Cincinnati Stock Exchange. 


Specialists in High-Grade Municipal 
and Railroad Bonds. 


TheA.L. Rich Company 


DEALERS IN 
Municipal Bonds and 
Public Service Corporation Securities. 
We are in the market for entire issues, 
CINCINNATI, NEW YORE, 
First National B’k Bldg. 32 manned 








W. E. Hutton & Co., 


INVESTMENT BANKERS, 
OINOINNATI, 
Dealers in 


Bonds and Stocks of Ohio 
Companies. 











Irwin, Ballmann & Co., 
Brokers and Dealers in 


CINCINNATI BONDS AND STOCKS, 
$28, 330 & $32 Walnut St., Cincinnati, 0. 





SzEAsSONGOOD & Mayer, 
CINCINNATI, OHIO, 
HIQH QRADE 
MUNICIPAL AND OTHER 
BONDS. 


LIST ON APPLICATION 
Cotton. 

ESTABLISHED 1872. 

Peter Hellwege & Co., 


BROKERS, 


Cotton, Stocks and Bonds, 
NEW ORLEANS. 











New Orleans Cotton Exchange. 
i) New Orleans Stock Exchange, 
Members: on w Orleans Board of Trade. 
New York Cotton Exchange. 
L iverpoo! Cotton Brokers Ass'n. 


Stephen M. Weld & isc. 
COTTON MERCHANTS, 


NEW YORK, - - 22 William Street. 
BuSTON, + + + = S# State Street. 
LIVERPOOL CORRESPONDENTS: 

WELD & CO. 

BREMEN CORKESPONDENTS: 
ALBRECHT, WELD & CO. 


Vincent & Hayne in Commendam, 
Cetton Brokers, 
COTTON EXCHANGE BUILDING, 
NEW ORLEANS, LA. 
ORDERS FOR FUTURE DELIVERY EXEC i sab 
IN ORK AN 


NEW ORLEANS, NEW Y 
LAVERPOUL MARKETS, 





GWATHMEY & CO., 
COTTON MERCHANTS, 


49 CoTTON EXCHANRE, _New YORK. 


ROBERT MOORE & Co., 
56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXBECU- 
TED IN NEW YORK AND LIVERPOOL EX- 

CHANGES. 








| Office No. 55 WILLIAM STREET, 
| Corner Pine Street. 


LOCAL STOUKS AND BONDS. 
FLETCHER BANK BUILDING, INDIANAPOL)S, 


COTTON PURCHASED FOR SPINNERS’ UBE. 
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Cotton. 











adeno ‘WOODWARD 


GEO. H. McFADDEN & BRO., | & STILLMAN, 


COTTON MERCHANTS 


COTTON MERCHANTS. 16 to 22 WILLIAM STREET, 


NEW YORK. 
No. 121 Chestnut Street, PHILADELPHIA | EGYPTIAN AND AMERICAN COTTON OF ALL 


17 Cotton Exchange Building, NEW YORK. | GRADES SUITABLE TO WANTS OF SPLNNERS. 


ESTABLISHED IN 1856. 


‘Henry Hentz & Co., 








Selling Agencies: COMMISSION MERCHANTS, 
FOR NEW ENGLAND AND CANADA. |16 to 22 William Street, New York. 
: Execute Orders for Future Delivery 
: treet. | 
Boston: 70 Kilby Street peso 
. , ° N , 
Providence: 6 Washington Row. At the Comon Exchanges. Also orders for 
: : : COFFEE 
Fall River: 24 Bedford Street. At the New York Cottle Exchange and 
= . | GRAIN AND PROVISIONS 
Mont real: 26 St. Sacrament Street. At the New York Produce & zobanae and the Chicage 





FOR SOUTHERN MILLS. | H ubbard Bros. & Co., 
Spartanburg, 8. C. ° COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK. 
COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Cc oapeiee nts. 


Augusta, Ga. 
Montgomery, Ala 


Fore gn Cortespondents: 


‘Hopkins, Dwight & Co., 


Frederic Zerega & Co., Liverpool. 
McFadden Bros & Co., M. B. H., Bremen. pete. 

. ’ . > a ° : SOTTON-SEFI ‘ 
Societe d’Importation & de Commission, Havre. ont aaa eae, 


F. C. Baines & Co., Alexandria. Cs an MERCHANTS. 
Room 52, Cotton Exchange Building, 
| NEW YORK, 


LEHMAN, STERN & Co. Limited, New Orlenne, La. 


GEO. F. JONES. GEO. M. SHUTT. LE | MAN BROS., 
| Nos, 16-22 William Street, New York, 
ONES & SHI Members of the Stock, Cotton, Coffee 
J , and Produce Exchanges, New York. 
Orders executed on the above Exchanges, as well in 
Cotton Brokers, 


71 WALL STREET, - - NEW YORKCITY.  ‘°vanaveems 


Geo. H. McFadden & Bro., 


| LIVERPOOL CORRESPONDEN NT 
} FI (EDERIC ZEREGA & CO. 
P BREMEN CORRESP hg : . EN BROTHERS & 
P " ‘. ADD tO ts & CO. 
Special attention given to orders for Purchase and Sale HAVRE CORRESPONDENTS 
a. SOCLETE D’ IMPORTATION ET DE COMMISSION. 
of Cotton for Future Delivery . 
S 


: ae | Siegtr. Gruner & Ca. 


a | 8 South William Street, 


EGYPTIAN COTTON—ONLY. | — Soe ; 
Cotton for Spinners’ Use. 
Exec ute Orders for Future Delivery. 


CHOREMI, BENACHI & CO.,! Mason Smith & Co., 


‘corres COMMISSION MERCHANTS, 
NEW ORLEANS, LA 
MEMPHIS, TENN. DALL AS, TEX. 
BRANCH HOUSE: 


Buyers of Spot Cotton. Orders for Contracts Exe- 
50 Congress St., BOSTON. 





Alexandria, Egypt. 


cuted in the New Orleans, New York, 
L iverpool and Havre Markets. 


GEO. COPELAND & CO., 


COTTON BROKERS, 


= —— = — 

T T LEHMAN BROS., New York. 
] N M A N & CO. | Cotton Exchange Building, - Kew York. 
Lehman, Stern & Co. ) Ltd. | | Cotton landed at mills from Southern markets a 


spec od ty none rs rr ny ety a contracts exe- 
cuted on the New Yor olo. Exchange. 
lela ca COTTON FACTORS and ee 
JGUSTA, GA,, V3 SON pe re Try Y 
poe COMMISSUN MERCHANTS, (RH ROUNTREE & CO., 
Cotten Exchange Building, NEW YORK. New Orleans. Commission Merchants. 


, 
Orders for future delivery executed in New Orleans, | COTTON, GRAIN, PROVISIONS AND COFFEE. 


vew York and Liverpool. COTTON EXCHANGE BULLDING, 
Bremen Correspondents, - - INMAN & CO. Liberal advances made on Cotton consignments. | NEW YORK 








Cotton Merchants, 
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y 
rf Se mee a sha 
STEPHEN M. WELD & CO., 
” Commission Merchants, 
k. 

89 STATE STREET, 22 WILLIAM STREET, 
ns BOSTON, MASS. NEW YORK. 
ee SPINNERS’ ORDERS EXECUTED 
“ FOR AMERICAN C)TTON 
7 AND EGYPTI(AN COTTON. 

Orders for Futures Executed in New York, New Orleans, 
S. Liverpool and Havre Markets. 
os) 
Ss. 
"k. 
Dey * 
| Weld & Neville, 
wi HOUSTON, TEXAS. 22 William St.,. NEW YORK. 
¥ COTTON MERCHANTS. 

REPRESENTED IN 

’ LIVERPOOL, ENGLAND, by WELD & CO., 
ry. BREMEN, G‘ RMANY, by ALBRECHT, WELD & CO., 
— HAVRE, FRANCE, by ETIENNE DENNIS, 
: MILAN, ITALY, by GARBACNATI & TORRI, 
rs, B=RCELONA, SPAIN, by J. MILLET Y PAGES. 
ol Sp2cial Attention Given to Execution of 
)., Spinners’ Orders. 
rk. 
h, 
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LATHAM, ALEXANDER | 
& COMPANY, 















Bankers 


AND 


COTTON COMMISSION MERCHANTS, 


Nos. 16 and 18 Wall Street, 


NEW YORK. | 





CONDUCT A GENERAL BANKING BUSINESS. 


Accounts of Banks, Bankers, Merchants and Individuals received 
on favorable terms, and Interest allowed on Daily 


Balances, subject to check at sight. 


Contracts for Cotton for Future Delivery Bought 


and Sold on Commission. 





























INCLUDING 


Bank and Quotation Section (Monthly) State and City Section (Semi-Annually) 
Railway and Industrial Section (Quarteny) Street Railway Section (™ye,3i™*) 


d 
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Financial, Financial. Financial, 


al) 


“FISK & ROBINSON ‘THE LIBERTY 
AMERICAN sannuns NATIONAL BANK, 


Bank Note Company. Government Bonds Capital, surplun and Undivided Profits, 






































| and other $2,900,000 
s 7 $7 ] “y Th ‘ NM 2} + | id 
78 1 86 TRINITY PLACE, | Investment Securities ¢. CONV KUSE, President, 
New voRK, > at } a bs i § sro UT, w, .¢ ye 
| ce President. -residen 
Business Founded 1796 Reorganized 875 MEMBERS NEW YORK STOCK EXCHANGE | CHARL 7 3 AL attic Ks, FRE Ok o aoee tam, 
ENGRAVERS AND PRINTERS NEW YOUR 28 BOSTON | HENKY Y "DAVISON, ” — ap Kxec, Com, 
BANK NOTES, SHARE CEREUIOATES, BONDS toes Gearon Loon 
FOK GOVERNMENIS AND CORPORATIONS, », Henry C. ‘Tinker, I A. Gillespie. 
paris, chucks, Ls or xxcuaxee, | lhe National Park Bank) etSoune Fis Hine, 
STAMPS, abe Gnaries A. Moore, Atinur F. Lake 
With SPECIAL SAFE@UARDS te PREVENT COUNTERVEILING | ot New Y Ork. Charles H. Frederick @. Bourne. Maxwell. 
CITHOGRAPHIC AND TYPE PRINTING. ORGANIZED 1656, : 
RAILWAY TICKETS OF IMPHOVER STYLES. ¢ MDAC ..0005000000001000000c008-008 $3.000,000 00 
- aa Surplus and Profits... ....... 7.064.170 27 “Harve F isk & Sons, 
E —: TRUSTEES —— Deposits Sept. ©, 1904...... 08,381,723 70 NEW YORK, BOSTON, 
DMUND C, CONVERSE, ’ 
Phineas ©. ooaitman of the Board. | oe "a Bankers and Dealers in 
nex ag unsb' m. Nelson Cromwell, | 2a : 
Theo. H. F ‘reeland, ent R.DeLamar, | STYYVESANT FISH, GILBERT G. THORNE, Government, Railroad and 
ose Ay S. Stout, rancis 8. Smithe OR- PRESIDENT. VICE-PRESIDENT. Municipal Bond 
ames B. Ford gaa Mason sLittle, JOHN C. MCKEON, JOHN C. VAN CLBAF, unicipa onds, 
Charles A. {oore, Bra: oF L. Hine, VICE-PRESIDENT. VICE-PRESIDENT. and ether 
a reen, rancis aie -* Z. Ree, | 
ang cesar | sit INVESTMENT SECURITIES. 
‘720. H. FREELAND, President. WaAsAN oO, sons, wit. LIAM A. MAIN, PHILADELPHIA, . Fepresented by 
WARREN L. GREEN, Vice-President. | patpphapeaaeaps oon Caaeee JAMES Il, CHAPMAN, 421 Chestnut St. 
ARED K MYERS, 2nd Vice-President. paar K O. FOXC awe: manmeen H. EWER, HARTFORD, =. repres’t'd by H. L, WILKINSON, 
OHN E. CURRIER, Sec’ y & Treas. | ASST. CASHIER. ASST, CASHIER, Conn, Mutual Life a . 
. RAWDON Myers, Ass*t Treas. is CuicaGo, represented by LD, K. DR 
| Continental National Bank *hutlding, 
| CHARTERED 1810, | Our list of Investment Securities sent on application. 
| sate 
MECH NICS’ NATIONAL | 7 ; 
JOHN L. WILLIAMS, R, LANCASTER WILLIAM, BANK | Edward B. Smith & Co. 5) 
JOHN SKELTON WILLIAMS, L. M. WILLIAM, | . . | BANKERS 
K, L. LEmiss, | | . 
83 Wall Street, | 
| , | INVESTMENT SECURITIES. 
Capital, = = = $3,000,000 | P 
John L. Williams & Sons, | Surplus, = = = 3,000,000 511 Chestnut Street, 
PHILADELPHIA, 
BANKERS, 7 Wall Street, 
- ° 
uel Francis Ralston Welsh, NEW YORK. 
N. E. Corner 10th and Main Streets, r . | Members New York and Phila. Stock Exchanges. 
INVESTMENTS. | / 








RICHMOND, VA. aati RAILROAD AND OTHER | ORIGINAL CHARTER 1629. 


BONDS. THE 





CITIZENS CENTRAL NATIONAL ee ee GALLATIN 


320 BROADWAY, 


i Linkuoo.- ‘GARFIELD NATIONAL BANK, NATIONAL BANK 


EDWIN 8. SCHENCK, PRESIDENT. 





EWALD FLEITMANN, Vick PRESIDENT. 
HENRY DIMSE, CASHIER, 23d Street and Sixth Ave,, OF THE CITY OF NEW YORK 
NELSON A, REYNOL Ds, Ass’? CASH. 


LEO H. MCCALL, Ass T Casu, Capital- = - = = $1,009,000 





ALBION kK. CHAPMAN, Ass"? CASH. New York, | 
| 
| 


THE EQUIPMENT OF THE Capital - - - ‘. :000,000 
Surolus - - - - 000.000 
FOUKTH NATIONAL BANK _—__ Seiaeeis OFFICERS 
—— SAMUEL WOOLVERTON, PRESIDENT 


ALEXANDER H. STEVENS, VICE*-PRESIDENT 


OF THE CiTY “FAEW YORK BANK OF NEW YORK, ceaenae Neste «ote 


—CORNER NASSAU AND PINE Nationa Baubien po HoweELL T. MANSON, ASSISTANT CASHIER 
STREETS — IS ESPECIALLY ‘ DIRECTORS 
ARRANGED FOR HANDLING er eee cee aman Seon 
MERCANTILE accounTs, ' ACCOUNTS INVITED. = ‘iiizivoreisreeens Sancri WooLvEnTom 


| Surplus & Profits (earned) 2,150,000 


<%= 





THE CHRONICLE. 


[ VoL. LXXIxX, 











Bankers and Drawers of Foreign Exchange. 





J. P. Morgan & Co., 


WALL STREET CORNER BROAY 
NEW YORK, 
Drexel & Co., 
Cor.of 6th & Chestnut Sta./3i Boulevard Haussmann, 
PHILADELPHIA, PARIS, 
DOMESTIC AND FOREIGN BANKERS. 

yaghi and seldom Commission. interest allowed 0B 
posite. Foreign Exchange, Commercial Credita, 


Cabie Transters. Circular Letters for Travelers 
avallabie i: all parts of the world 





ATTORNEYS AND AGENTS OF 
Messrs, J, 8S. MORGAN & CO.,, 
Mo. 22 OLD BROAD STREET, LONDON. 


BROWN BROS. & CO., 





PHILA. NEW YORK, BOSTOM 
59 Wall St, 
ALEX. BROWN & SONS, BALTIMORE 


CONNECTED BY PRIVATE WIRE. 
Moms. N, Y., Phila., Boston & Baltimore 5t’k Exch’s. 


Bey ana sel! Scet-chase in- | t t 
Vestment Secu e8 on oom- 

3 pecetee gocounte iene men 
of Banks, Bankers, Corpora- . 

thoos, Firms and individuals Securities. 


favorable terms, Collect 

ofte drawn abroad on all points in the United 
tetes and Canada; and drafts drawn in the United 
tates on foreign countries, inclading South 


INTERNATIONAL CHEQUES, 
CERTIFICATES OF DEPOSIT, 


Letters hae tinelttaaufers onal 
Of Credit. FravsiersGredite,svalabie tn 


arts of the wor 


BROWN, SHIPLEY & CO., LONDON. 





Baring, Magoun & Co., 


BANKERS, 
15 Wall Street, New York. 
Buy and sell foreign exchange 
and make — ) transfers 
of money to all Euro 


n Cities, 
Issue Travelers’ and Commer- 


cial Letters of Credit, available 
in all parts of the world, 
INVESTMENT SECURITIES, 
Agents and Attorneys for 


BABING BROTHERS & CO., Ltd. 
LONDON. 


Winslow, Lanier & Co., 


69 CEDAR STKEET, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits. Securities 
Bought ana Sold on 
Commission, 





Foreign Exchange, Letters of Credit, 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK, 


Transact a General Foreign and Domestic 
Banking Business, 


Dealers in Investment Securities, 





Joun Munroz & Co., 
No. 30 Pine Street, New York, 

No. 4 Post Office Square, Boston, 
issue Circular Letters of Credit for Travelers’ Use 
Abroad Againat Cash or Satisfactory 

Guaranty of Repayment. 


Exchange on London 
Zurich and St. 


a 


CREDITS OPENED AND PAYMENTS MADE By CABLE, | 


Paris Heuse-MUNROK & COU, 


Morgan, Harjes&Co. | 


| Transfersto EUROPE, 





Pa caries Berlin, 


| 


August Belmont & Co.,| 


|No.21 Broad Street, New York, 


| Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 


Orders executed for all Investment Securities, 
Act as agents of Corporations and negotiate and 
fesue Loans. 

Bille of Kachange, en Transfers, 
Letters of Uredit 
on 
Unien ef London & Smiths Bank, Limited, 
London, 
Messrs. Mal'et Freres & Cle., Paris, 
Banco Nacional de Mexico 
And its Branches. 
Agents for the Bank of Austesiaste, ~ British 
Guiana Bank, Demerara, etc. 
TRAVELERY LETTERS - ‘ennees 
Avuilable throughout the United States, 








BANKERS, 
No, 23 NASSAU STERT, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 

London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Available in all parts of the world, 
Draw Bills of Kxchange and make Telegraphic 


Cuba, 
the other West Indies, 
Mexico and California, 
Execute orders for the purchase and sale of 
Investment securitivs, | 








Cuyler, Morgan & Co., 


44 Pine Street, New York, 


Accounts and Agency of Banks, Corporations, firms 
and individuals received on favorable terma, 
be pogo and interest collected and remitted. 
ot as agents for corporations in paying eoupons 


eno'dt dends; also as transfer agents. 
Bonds, Stocks and Securities bought and sold on 
slesion at the 8 fushenee or elsewhere. 
portion Exchange and Uable Transfers bought 
pecoons Land Mortgage Com ies both as 
@al Agents and in =, Kee <0 investanene, 
Mortgages or Real Es 
DRAW a 
BRITISH LINEN £9. wen LONDON AND 
ULSTER BARK, ae BELFAST, IRE- 
LAND, AND BRANCHES, 





Heidelbach, 
Ickelheimer & Co., 


BANKERS, 
37 William Street, 
188UE 


Circular Letters of Credit 
for Travelers Abroad, | 


Available inall parts of the world, onthe. 
Unies of London & Smiths Bank, Ltd. 
These credits can uiso be obtained at the 
Filth Aveonee Bank, 44th St. and Sth Ave, 


KESSLER & CO., 


BANKERS, 

54 WALL STREET, NEW YORK, 
Meombers ef the N. ¥. Steck Exchange, 
Buy and Sell Bills of Exchange and 
Cable Transfers on all the 

Principal European Cities, 
188UB COMMERCIAL AND TRAVELERS’ 
CREDITS, BUY AND SELL RAILROAD 
S8TOCKS, BONDS AND INVESTMENT 
SECURITIES, ACT AS FINANCIAL 
AGENTS FOR CORPORATIONS, 


Schulz & Ruckgaber, 


BANKERS, 

11 William Street, - - «+ New York. 
Members New York Stock Exchange. 
Correspondents of "eg 

Frakiing & Gioschen, l.ondo 
Joh, morenyers. Gieasler & Ue. Hamburg, 
Marcuard + Paris, 

Bremer Bank. Filiale Dresdner Bank, Bremen. 
ee Cemmercial & Travelers’ a 
uy and Sell Bills of Exchan 
Cable Wotatlecs and Investment Securities. 


Reitze, Stern & Schmidt, 


FOREION EXCHANO 
INVECTMERT SECURITIES. 
27 WILLIAM STREET, NEW ¥ORK, 


Members N. Y, Stock, Cotton and Coffee Exchanges 

















Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, 
BOSTON. 


BANKERS. 


—— 


INVESTMENT SECURITIES, 
FOREIGN EXCHANGE. 
LETTERS OF CREDIT, 





J. & W. Seligman & Co., 


BANKERS, 





Issue Letters of Credit to Travelers 
Payable In any Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIO TRANSFERS OF MONEY TO 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS. 


Buy and Sell Investment Securities. 


AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, Londen. 
Seligman Freres & Cle,, Paris. 
Alsberg, Goldberg & Co,, Amsterdam, 
Anglo-Californian Bk., Lt.,8anFrancisce 








REDMOND & CO., 


BANKERS, 
41 WALL 8T., NEW YORK. 
607 CHESTNUT STREET, PHILADELPHIA. 


DEALERS IN 
High-Grade Investment Securities. 


Members New York Stock Exchange. 


TRANSAOT A GENERAL FOREIGN AND 
DOMESTIC BANKING BUSINESS. 





IssUE 
LETTERS OF CREDIT 


Im Sterling, Franes, Marks, or Dollars, payable 
in all parts of the world. 





GRAHAM & CO., 
BANKERS. 
Ne. 435 Chestnat Street, 
PHILADELPHIA, 

Morabers Philadelphia Stock Exchange 
SEGURITIES BOUGHT AND SOLD ON 
COMMISSION, 

Deposits received subject te Draft. 
Dealers in Hioh-Grade 


INVESTMENT SECURITIES, 


Issue Letters of Credit and 
Traveler's Cheques. 


Last of current offerings sent on application. 


KOUNTZE BROTHERS, 
BANKERS, 

Breadway and Cedar S&t., NEW YORKK, 
INVESTMENT SECURITIES. 
Allow Lnterest on Deposits 
Bay and Sell Foreign Exchange, 
Make Cable Transfers. 


Letters of Credit 


Vor use of Travelers, available in all parts 
of the world, 











ON 


a 


4. 














(Supt, 17, 1904.| THE CHRONICLE : 
Bankers, Bankers, Banks. 
we os THE 
Lee, Higginson & Co.,| R. L. DAY & CO., m IRVING 
diet NATIONAL BANK 
each nha CARE, OF THE CITY OF NEW YORK 
BOSTON. 40 Water Street, 8 Nassau Street, IRVING BUILDING, ; 


INVESTMENT SECURIiI/ES. 


FOREIGN EXCHANGE, 
LETTERS OF CREDIT. 


LawrenceTu rnu re& Co. 
Bankers, 


50 Wall Street, New York. 
Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commissin. Iraveliers credits available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections mand 
issue drafts and cable transfers on above countries 
London Bankers:— London Joint-Stock 
Ba: k, Limited, 
Paris Bankers:— Heine & Co. 


PiympTon, GARDINER & Co, 
BANKERS, 


Members New York Stock Exchange. 


INVESTMENT SECURITIES, 





Li-t of Bonds and Guaranteed Stock 
Sent on Application. 


232 La Salle St-, 
Chicago. 


27 Willlam St., Cor. 
Exchange Piuce, N. Y. 


Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 





Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 
LETTERS OF CREDIT ISSUED. 
Cable Transfers to all Parts of the World, 


H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts., New York. 





Draw Bills of Exchange and make 
Cable Tran: fers to Europe, Asia, Aus- 
tralia, the We-t Indies, Central and 
South America and Mexico, 

Issue Letters of Credit for Travelers, 
available in all parts of the world. 


Goldman, Sachs & Co., 


BANKERS, 

45-19 EXCIIANGE PLACE, NEW YORK, 
Buy and Sell Foreign Exchange. 
Issue Commercialand Travelers’ 
Letters of Credit, 


Available in all parts of the world. 
DEALERS IN 


Investment Securities 
and C: ‘mmercial Paper. 


MOSLE BROTHERS, 
16 & 18 EXCHANGE PLACE, 
NEW YORK. 
COMMERCIAL CREDITS, 
FOREIGN EXCHANGE. 
ATTORNEYS AND AGENTS OF 


MESSRS. KONIG BROTHERS, Bankers, 
LONDON. 











BOSTON. NEW YORK. 

MEMBERS 

NEW YORK AND BOSTON 
STOCK EXCHANGES. 


STATE, MUNICIPAL AND HIGH GRADE 
RAILROAD SECURITIES, 


Blake Brothers & Co., 


50 Exchange Place, 84 State Street, 


NEW YORK, BOSTON, 
Dealers in 
NEW VORK CITY 
and other 


MUNICIPAL BONDS, 
Commercial Paper. 
Investment Securities. 


Members New York & Boston Stock Exchanges. 


SIMON BORG & CO., 


BANKERS, 
Members of New York Stock Exchange, 
No. 20 Nassau Street, - New York. 


High-Crade 
Investment Bonds 
and Cuaranteed Stocks. 
Descriptive Circular sent upon Application, 
A. M. Fletcher, 
BANKER, 


7 Wall Street, - - New York. 
Member New York Stock Exchange, 











Transacts a General Banking Business. 
Interest Allowed on Deposits, 


SECURITIES BOUGHT AND SOLD 
ON CONLMIISSION, 


N. W. HARRIS & CO,, 


BANKERS, 
PINE STREET COR. WILLIAM, 
COHIGAGO. NEW YORK. BOSTON. 


Receive deposits subject to check 
and allow interest on balances, 
Act as fiscal agents for munici- 

lities and corporations. issue 
letters of credit and deal in 


BONDS FOR INVESTMENT. 


LI#T ON APPLICATION, 


E. D, SHEPARD & 00, 


BANKERS, 


GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 


31 Nassau Street, 
New York. 


BERTRON, STORRS & GRISCOM, 
BANKERS, 
Land Tide Building, 40 Wall Street, 
PHILADELPHIA, NEW YORE, 


INVESTMENT SECURITIES. 
~ H. AMY & CO., 


BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIES. 
Bills gf Exchange, Letters of Credit. 














CHAMBERS AND HUDSON STREETS. 
Original Charter, 1851. 


Capital, - $1,000,000 


Surplus, - 1,000,000 
CHARLES H. FANCTIER, President. 
CHARLES F. MATTLAGH, - - Vice-President. 


SAMUEL 8. CONOVER, - + Vice-Presi ent, 
BENJAMIN F. WERNER, - - - Cashier 


MERCANTILE AND PERSONAL 
ACCOUNTS WANTKD, 


NEW YORK 
Produce Exchange Bank 


Capital, . « « « « $1,000,000 
Surplus, . « « « « 400,000 


TRANSACTS A GENERAL BANKING BUSINESS 





Issues Certificates of Deposit Bearing Interest. 


Solicits Mercantile and Personal Accounts, 
BUYS AND SELLS FOREIGN EXCHANGE, 
Draws upon and makes Cable Transfers through 


THE LONDON CITY AND MIDLAND BANK, 
LIMITED, LONDON. 
Circular Letters of Credit issued for Travelers’ use 
in Foreign Countries; also Commercial Credits, 


ORGANIZED 1863. 


FIRST NATIONAL BANK 


OF CINCINNATI. 
CAPITAL,. ... . « $3,000,000 00 
SURPLUS AND PROFITS, 1,000,000 00 

W. 8. RowF, President. “1p, J. DAVIS, Cashier. 


JosEPH R Ay SON, V.-Pres, R. MCKVILLEY, Asst.Cash, 
>. KLINE, 2d Asst. Cashier. 


Issues 


Commercial and Travelers’ Credits. 


FIRST NATIONAL BANK 
OF MILWAUKEE, 
UNITED STATES DEPOSITARY, 


Capital and Undivided Profits, 
$2,500,000, 
OFFICERS 
F. G. BIGELOW, Pres’t. —‘F. J. Krrr, Cashier, 
Wu. BIGELOW, V.-Pres’t. T. E. CAMP, Ass’t Casbler, 
H. G. GOLL, Ass’t Cashier. 


Ladd & Tilton, 


BANKERS, 
PORTLAND, OREGON, 
ESTABLISHED IN 1859. 
RESPONSIBILITY $5,000,000 00, 
Transacts a General Banking Business. 
COLLECTIONS GIVEN SPECIAL ATTENTION. 


Mellon National Bank 
OF PITTSBURGH. 
Capital, . . . $2,000,000, 


INVESTMENT SECURITIES, COLLEOTIONS, 
GENERAL BANKING BUSINESS, 


Pittsburgh, Penn, 

















 Bankerss 
N. W. HALSEY & CO., 
BANKERS. 


BONDS FOR INVESTMENT. 


Interest Allowed on Deposit Accounts. 
Fiscal Avents for Cities and Corporations. 





49 Wall St., The Roo cry, 
NEW YORK. CHICARY, 


Knauth, Nachod & Kihne, 
BANKERS, 

13 William Sireet, New York, 
Forelgn Exchange. Letters of Credit, 
Investment Securities, 

Specialty—German 4s, 3198, 3s, 
English Consoles nud Exchequer, 
Mewbers of New York Stock Exchange, 











T HE CHRON ICLE, 


[Vor. LXXLx, 














F oreign. 


Guandion Ban KS, 





DEUTSCHE BANK, 
accor a 13. 


CAPITAL, ...000000008 oe 
M. 180,000,000, 


RESERVE, about........ eceeseees+ 17,857,000 | 


About M. 75,000,000, 


DIVIDENDS PAID DURING LAST TEN YEARS: 
9, 10, 10, 10, 10}¢, 11, 11, 11, 11, 11 per eent. 





BRANCHES’ BREMEN, DRESDEN, FRANK- 
FORT-on-M., HAMBURG, LEIPSIC, 
MUNICH, WIESBADEN, 


AND THE 


Deutsche Bank (Berlin) London Agency: | 


4 GEor@eE YARD, LOMBARD ST. 
LONDON €E. C. 





Direction der 


Discontc-Gesellschaft, 


ESTABLISHED 1861. 





BREMEN. 
STINTBRUCKE 1 


BERLIN, W., 
468-44 BEHREN STRASSER 


FRANK FORT-on-M.,, LONDON, E C., 
43 NEUS MAINZER STR. 53 CORNHILL, 


Telegraphic Address, DISCONTOGE, BERLIN. 
o DISCONTUGE, FRANKFURTMAIN, 
Lad “  SCHWOLDE, BREMEN, 
° “ soonpiTo, LONDON, 





CAPITAL, fully paid, - 
Bl. 170,000,000. 

RESERVE, - - about $18,619,000 
M. 57,300,000. 


With the unlimited personal liability of 
the following partners: 


$40,476,200 


A. GomomLxs, J. LOBTER, 
M, SCHINCKEL, | E. RUSSELL, 
A. SALOMONSOBN, F. URBIG, 





BRASILIANISCHE ae 


FUR DEUTSCHLAND. 


CAPIPBPAL,.......000cccccccccceee M 10,000,000 00 | 


Head Office: HAMBURG, 


Branches: Rio DE JANEIRO, 
_s ‘ORTO ALEGRE, 


BANK FUR CHILE UND 


DEUTSCHLAND. 
GA PRP Boccccccccccececcscccces M 10,000,000 00 
Head Office: HAMBURG. 
Branches: VALPARAISO, SANTIAGO, CONCEPCION. 








The above named banks, f ded and rep 
in Kurope by the 
Direction der Pisconte-Gesoliochate, 
BERLIN, BREMEN, FRANKFORT 0/M AND LONDOR, 
Nerddeutseche Bank te Ham been ‘a 
HAMBURG, offer their services for every description 
of regular ‘banking transactions, 








THE 


ENGLISH ASSOCIATION OF AMERICAN 
BOND & SHARE HOLDERS, LTD. 


5 GREAT WINCHESTER ST., LONDON, 
Founded in the year 1884. 


Trustees and Directors, 
ALFRED W. SMITHERS, Chairman, London, 
THOMAS FP. FOWLER, New York, 
WALTER LINDLEY, London., 
JOSEPH PRICE. London. 
THOMAS KEYNOLDs, London. 
Rt. Hon. LORD WELBY, of Allington,G.C.B., London 
THOMAS LIN:>) EY, Secrotary. 
CHAs. LD, BKA=SEY, Asst. Secretary. 
Rankers, 
London & Westminster Bank, Ltd. 
London Joint Stock Bank, Ltd. Martins bank, Ltd. 
Agents tn America and Canada, 
The Bank of Montreal. Morton Trust Co, 





The Asacciation, in ad tition to conducting business 
fir bowers of American and Canacian securities in 
Great Britain, a's undertakes the repre-er tativn in 
London of 
Industrial Companies, 


-- 842,857,000 | eaicen Fund 





SAO PAULO, SANTOS, | 
| TRANSAOT 4 GENERAL BANKING 





American and Canadian Railway and | 


The Union Discount Co. 
of London Limited. 


39 CORNHILL. 
Telegraphic Address, Udisco, London, 


a Suabsecribed.............005+ $7,500,000 
3,750,000 





$5—81 STERLING. 
NOTICE I8 HEREBY GIVEN that the RATES 
OF INTEREST allowed for money on deposit are 
as follows 
At Call, 1% Per Cent, 
At 3 to 7 Days’ Notice, 1% Per Cent, 
The Company discounts approved bank and mer 
eantile acceptances, receives money on deposit 


atrates advertised from time to time, and grauts 
loans on approved negotiable securities. 


CHRISTOPHER K, NUGENT, Manager, | 





FRENCH FINANCE 
CORPORATION 


| Parchasers of First-Class Investment | 


Securities for the French 
Market, 


AS FINANCIAL AGENTS IN FRANCE 
oun a AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE OF 


| SECURITIES, 


PARIS, 
26, rue Laffitte, 


NEW YORK, 
25 Broad Street, 








Hong Kong & Shanghai | 


BANKING CORPORATION, 
Paid up Capital (Hong Kong Currency) $1 
Reserve Funds } = aiees aro b00 f .» 17,000,000 
Reserve Liability of Proprietary .. ....... 10,000,000 

Grant drafts, issue Letters of Credit for Travelers, 


= negotiate or collect bills parable at Amoy, 


kok. Batavia, 


ng Kombay, Calcutta, Colombo, 
Foochow: Hambur 


. Hankow, Hiogo, 1 ndon,} yons, 
Manila, Nagasaki, Pek: ng, Penang, Kangoon, ‘Saigon; 

San Francisco, Hong Kong, Bhesshel. Singapore, 

Sourabaya, Tientsin, Yiollo and Yok oham 


_WADE _GARD’NER, Agent, 50 W Wall St. 


BOISSEVAIN & CO., 


15 WALL STREET, 
NEW YORK, 
Members New York Stock Exchange, 


Adolph Boissevain &Co, TheSwiss Bankverein, 
AMSTERDAM, | LONDON, 
HOLLAND. ENGLAND, 


AND _STOCK EXCHANGE BUSINESS, 


'The National Discount 
Company, Limited. 


35 CORNHILL, -« - LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital..,........... +» Bl, 166,625 
Paid-Up Oapital. 4, 3:35 
Reserve Fund 2,000,000 
($5—£1 STERLING.) 

PANTER BS 18 puaEsy GIVEN that the RATES 


OF Lt ed iT allowed for money on deposit are 
as follows: 


At Call, 14% Per Cent, 
At 3 to 7 or 14 Day» wotian, 1% P. Cc, 


Approved bank and @ dille di ted. 
Money receiyed on de yor ped at rates advertised from 
— to time, — for ods upoa terms to ve 

ally agreed upon. 
ans granted on approved negotiable securities. 


PHILIP HAROLD WADE, Manager. 


Jordaan Cohen & Wennink, 
BANKERS, 


PARIS. 


















INTERNATIONAL BANKING | 
CORPORATION, 8% §.aiysireets | 


CAPITAL & SURPLUS, $7,894,400 
Buy and “ell Sterlingand Continen‘sl Exchange and 
Cabie Tranefers. Negotiate, lbraw or Receive 
for Cotlection Bitls on Points in the 


rient. Issue Letters of Credit. 
oe eon LONDON, BOMBAY, CALCUTTA, SING As 
"1 NTON, HONG KONG, MANILA, SH ANGHAIL, 
YOKOHAMA, SAN FRANCISCO, CITY OF 


k 
Muxico, WASHINGTON, D.C, PANAMA, 


2,050,000 | 


£00,000 | 


BANK OF MONTREAL 


(EsTABLSHED 1817.) 


CAPITAL paid in - + + + $14,000,000,00 
| REST Oe eae ee 2 10,000,000,00 
UNDIVIDED PROFITS - - 478,821.85 


Head Office, Montreal, 


Rr. Hon. pane STRATHCONA AND MOUNT RoyaL 
} Gy GB Th, QDiccncccncssonsaceusetccecccoess President 


E. 8. CL General Manager 





NEW YORK OFFICE: 
Nos, 59 and 61 WALL STREET, 
R. Y. HERDEN, 
J. M. GREATA, } agente 
| Buy and sell Sterling and Continental Exchange 
and Cable Transfers; grant Commercial and Trav. 
elers’ Credits available in any part of the world; 
issue drafts on and make collections in Chicago and 
throughout the Dominior ef Canada, 


London Office, No, 22 Abchurch Lane, 
ALEXANDER LANG, Manager. 


BANK of BRITISH NORT i AMERICA 
ESTABLISHED LN_18 
INCORPORATED BY KOYTAL OnAnYan IN 1840, 


Pald-eup Gavical wsshunes man oven 0 Sterling 
Reserve Fund. 40.3000 


HEAD OFFice—5 Graceeharch Street. London, ™ Cc 
A. G. WALLIS, Sec’y, Ww.s. —* Mk 


Agsase in New Y¥« : 
Ww. LAWS J. GC "WELSH. 

os Walt Street. 

| Buy and sell Sterling Exchange and Cable Trans- 
fers, Issue Demaud D afte on ani make collections 





| | tm Sect ard. ireland, Austrailia end Seuth Africa; 
| also Cavada, inclading Dawson City, and San Fran- 
cieco, Cal. 

Commercial Credits issued for use in Europe, 
China, Japau, East and West lnaie.; the Brasils, 
River Piat., Australia, ete 

Circular Notes issued in pounds § erling, available 
in all parts of the world. 


‘Merchants’ Bank of Canada. 
HEAD OFFIUVUE: MONIREAL, 


Cc PIPERS .02ccsnvess-cscsecsoccsseuens 36,000,00 
aa jatacdaneanseee $:299:898 

NEW YORK OFFIC#: 63 and 65 Wall St. 
T. E. Merrett, Agent, 

Buy and Se!! Sterling KExchange and Cab'e Trans- 
fers; grant Commercial Cre its; make Ooilections 
and issue Drafts un ail parts of tue United States 
and Canaca, 

Loudon Agents—Reyal Bank of Scotland, 
1°23 Bishopsgaie Sirert, E. C, 


THE SOVEREIGN BANK 
OF CANADA. 


Capital and Surplus, $1,675,000, 
Total Assets 39,000,000, 
D. M. SUEWART, - - - General Manager. 
CORRESPONDENTS 
New YORK, The National Bank o* Commerce, 
Messrs. J. t’. Morgan & Company. 
Lonpon. ‘The London J: int Stock Bank, Lta 
Messrs. J. S. Morgan & Company. 
BERLIN, 


HAMBURG, i The Dresdner Bank. 
We Solicit Your Cenadian Collections, 


W. GRAHAM BROWNE, Manager Chief Office. 
Montreal 


Cuban Bank. 
National Bank of Cuba, 


SOLE GOVERNMENT DEPOSITORY, 
Capital, s £ «@ $1,000,000 00 


Surplus and Undivided Profits, 
$306,458 00. 


$7,825,820 75 











Deposits, - : : 


HAVANA, 
a7 CUBA STREET. 





BRANCHES at 84 Galiano Street, Havana; 
| Santiago, Cienfuegos, Manzanillo, Sagua La 
| Grande, Cardenas and Matanzas, 


Accounts received subject to draft. 
| Foreign Exchange, Cable Trans! 
mercial Crecits, 

Circular Letters of Credit available in all parts 
of the world, 

The ile ad 
throughout the Islan 
fur Coll 


ers and Com- 


Office at Havana, an! its Branchés 
id, afford best facilities 


3 the 


cliobs, 


CORRESPONDENCE INVITED. 
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Canadian Banks. 


Rew York Stock 


Exchange Houses 





THE CANADIAN BANK 
OF COMMERCE, 


HEAD OFFICE, TORONTO. 
PAID-UP CAPITAL.............. $8,700,000 
gg EN Terra ee 3,000,000 

NEW “YORK ‘OFF ICE: 
Nos. 16 AND 1S EXCHANGE PLACE, 
Wo. GRAY and H. B. WALKER, Agents. 


LONDON OFFICE:—0 LOMBARD STREET, E. C. 
Bankers in Great Britain: 
THE BANK OF ENGLAND, 
THE BANK OF SCOTLAND, 
LLOYDS BANK LIMITED, 
UNION OF LONDON AND SMITH'S BANK, LIMITED. 
Correspondents: 
Belgium—Banque PD'’anvers. Krance—Credit 
Lyonnais Germany—Deutsche Back Holland 
—Disconto Mearschappij. India, China, Japan 
and Philippine Isinnds—The Chartered Bank 


of India, Australia aad China Australia and 
New Zealand Unton Back of Australia, Limited. 
South Africa— Bank ef Africa, Limited; Standard 
Bank of Suouth Africa, Limited 


Buy an’ Sel. Sterling and Continental Ex- 
change and Cable Travsters. Commercinl 
and Tra*ele_s' Credits. Collections made at 
ali points. Banking and Exchange business 
of every description traasacted with Canada. 


Imperial Bank of Canada 
HEAD OFFICE: TORONTO. 
CAPITAL Paid up........... .. 83,000,000 
CREE er an 2,550,000 
se? MERRIT T, Presidert. 

D. R. WILKIE, Vice-Pree and Ge’! Mavager. 


BRANCHES in Ovtario, Quebec, Man toba, North- 
west Territories and British Colambia. 
Agents tn Loaton: 

Lloyds Bank Limited, Head Office Lombard St. 
Ageuts in New Yor: 

Bank of Montreal. Bank of the Manhattan Co. 
Bank of America. Nat'l Bank of Commerce in N.Y. 
Collections promptly made in any part of Canada. 
DRAWERS OF STERLING EXCHANGE, 








Financtal 
L. A. NORTON, 


26 BROAD STREET, NEW YORK. 





Now York 
Bank and Trust Co. Stocks. 


Chicago 
Bank and Trust Co. Storks. 


HICH CRADE BONDS. 
Adrian H. Muller & Son 


AUCTIONEERS, 


Regular Weekly Sales 
STOCKS and BONDS 


EVEKY WEDNESDAY. 


Office No. 55 WILLIAM STREET, 
Corner Pine Street. 





- Flagg & Worcester, 
INVESTMENT SECURITIES, 


No. 45 Wall Street, 
New York. 


WILLIAM H. FLace WILFRED J. WORCESTER 


Warren, Andrews & Co., 
ELECTRIC RAILWAY BONDS. 








Bonds Nettine 5% a Specialty. 


Chamber ot Commerce. 
DETROIT 


15 Wall Street, 
NEW YORK. 


OTTO JULIUS MERKEL 
44 AND 46 uahe ae NEW YORK, 
INVESTMENT SECURITIES. 


Correspondence Invited 








LADD,WOOD & CO., 


Members New York Stock Exchange, 
INVESTMENT SECURITIES. 
7 WALL STREET. 





I'HEODORE WILSON, Member N.Y. Stock Bz. 
Geores H. WATSON JR. 
WILLIAM HERBERT, Mem. N.Y. Stock Da. 


Wilson, Watson & Herbert, | 


BOND AND STOCK BROKERS 
The Hanover Bank Building, 


Corner Nassau and Pine 8treets, 
NEW YORK, 


john H. Davis & Co., 


BANKERS, 
No. 10 WALL ST., NEW YORK. 
Orders for 8tocks & Bonds executed at all exchange 
Especial attention given to supplying high-class 
INVESTMENT SECURITIES. 








Willard H. Jones & Co. 
Formerly DOUGLAS & JONES, 


Members New York stock Exchange, 
7 WALL STREET, NEW YORK. 


STOCKS AND Bi ene ROU tl AND SOLD ON | 


OMMISSI1O} 





Howard. ‘Lapsle y w Lo., 
15 BROAD STREET, N, Y. 
Transact a General Banking and Stock 
Exchange Business, 

ACCOUNTS OF BANKS & BANKERS SOLICITED. 
INTEREST ALLOWED ON DEPOSITS, 


Private Wires to Cincinnati and Chicago, 


BOODY ,McLELLAN & CU. 


BANKERS, 
Neo. 57 Broadway, New York City. 
Members New York Stock Exchange. 


STOCKS, BUNDS and INVESTMENTS. 


OrverSs EXECUTED 
For INVESTMENT OR ON MARGIN, 


a | 
R J. Jacobs & Co., 
41 New Street. 
Members N. Y. Stock Muchange. 
Orders Executed for Investment or on Margin, 
INV&STMENT SECURITIES, 


EX. NORTON & CO., 


523 Exchange Piace, New Yerk. 











Bx. NORTON, Mem.N.Y.Stock Ex. GEO. F,. NORTON. 


INVESTMENT SECURITIES, 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
NO. 74 BROADWAY. NEW YORK 








investment 


Bonds »¢ securities. 
OHARLES FEARON & 00, 


Bankers, 


833 Chestnut St., Philadelphia. 


Philadelphia Stock Exehange. 
Members: i New York Stock Exchange. 


PRIVATE WIRE TO NEW YORK, 








Jacob Rubino, 
3 BROAD ST., Drexel Bidg.. NEW YORK 
BROKEB AND DREALBB IN 


Railway Bonds, Guaranteed Stocks and 
other Investment Securities 


That do NOT NEED REORGANIZATION, 


Wa. W. CASWELL. 
PHILIP CURTIS, 


LINCOLN.CASWELL& 00, 


Members of New York Steck Exchange. 


BzRA LINOOLE. 





‘Investment Securities, 
18 Wall Street, 





4, M. KIDDER & CO, 
BANKERS, 
18 WALL STREET, SEW YORK, 


MEMBERS OF NEW YORK 8TOCK EXCHANGER 


Allow in arent On deposits subject to sight cheek. 
pas gates on commission stocks and nds, and 


} 

| dea 

| RAILROAD BONDS. 
| GUARANTEED STOCKS 
| = 

| 
| 





HARRIMAN & CO., 


EQUITABLE BUILDING, NEW YORK. 
BANKERS AND BROKERS, 


Transact a General Banking and Stock Exchange 
Business. We make a speciality of 


Investment Securities, 


BRANCH OFFICE, BRISTOL BUILDING, 
500 FIFTH AVENUE 
Newport Office: : Audrain | Building, Bellevue Avena 


.$.& R. D. FARLEE, 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREET, NEW YORK, 


Parkinson & Burr, 


| 

| STOCK BROKERS, 

| 7 WALLSTREET, 53 STATE STREET. 
NEW YORK, BOSTON. 

Members of New York and Boston Stock Exchanges. 








| ate wire between the two offices. 
Informati on given in regard to all Boston securities 
_and quotations f furnished. 


| WM. FARNESTOCK, Memb. N, Y.Stock Ex. 
| T. J. MUMFORD, RK. B, Dopses. 


'Fahnestock & Coa., 
| BROKERS AND DEALERS IN 

| INVESTMENT SECURITIES 
2 WALL STREET. 





We Make a Speciaitv of 


BANK AND TRUST CO. 
STOCKS. 


P. }. Goodhart & Co., 


Members New York Stock Hachange, 
67 BROADWAY, - NEW YORK. 


HEnry G. CAMPBELL, EKpWwin P, CAMPBSLI 
JauEs G. MACLEAN, 


H. G. Campbell & Co., 


Securities Boughs and Sold on Com 
mission. 


Jas. Hi. Oliphant & Co., 


BANKERS AND BROKERS, 


20 Broad Street, . . New York. 
| TELEPHONE No. a CORTLANDT, 


| JAS. H. OLIPHANT. LFRED L. NORBIL 
Members New York sioek uxckange. 


R. T. Wilson & Co., 
| BANKERS & COMMISSION MERCHANTS, 
| 33 Wall Street. New York. 
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Bankers and Brokers outside New Dork. 





_.____ SOUTHERN. 
LANCASTER & LUCKE, 
BANKERS AND BROKERS, 
RICHMOND, VA. 
High-Grade Southern Securities. 
Correspondence Solicited. 


Mottu, de Witt & Co., 


BANKERS AND BROKERS, 
NORFOLK, VA. 


«»daabers New York and Norfolk Cotton Exchanges. 








Private Wire commanication with 
“ ADENBURG, THALMANN & CO,, 
E, & C, RANDOLPH, 
New York, 


Hugh MacRae & Co., 


BANKERS, 
State North Carolina 4s & 6s, 
North Carolina RK, Stock, 
Atlantic Coast Line RR, Stock, 
WILMINGTON, N, C., 
AND 


WASHINGTON, D, OG, 
408 Colorado Butiding. 








Davenport & Co., 
BANKERS AND BROKERS, 
RICHMOND. VIRGINIA, 


ESTABLISHED 1860, 


ndence solicited and inf rmation fur-| 
nished about Southern State, Municipal and Raab 


Investment Securities. 
ference—Bunk of New York, N. B. A. 


OTTO MARX & Co. 
BANKERS AND BROKERS, 
BIRMINGHAM, ALABAMA, 
STOCKS AND BONDS. 








A. Strassburger, 


STOCKS AND BONDS BROKER. 


SOUTHERN INVESTMENT SECURITIES, 
MONTGOMERY, ALA, 


GOULDING MARR, 
NASHVILLE, TENN, 
SOUTHERN 
INVESTMENT SECURITIES, 


"AUGUSTA, GA. 
John W. Dickey, 
BROKER, 
AUGUSTA, GA. 
SOUTHERN SECURITIES, 
William E. Bush, 
INVESTMENT SECURITIES, 
AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 




















BOSTON. 
Baker, Ayling & Co, 


58 CONGRESS STREET, 
BOSTON, 
STEAM RAILROAD 
STREET RAILWAY ;BONDS. 
$ CIRCULARS ON APPLICATION. 
MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BUNDS 
Beught and Sold. 


W. J. HAYES & SONS, 


CLEVELAND, UHIQ BUsTON, MASS, 





CHICAGO. 


PITTSBURGH. 





Bartlett, Frazier 
& Carrington, 
STOCKS AND BONDS, 
GRAIN AND PROVISIONS. 


'NO. 7 NEW STREET NEW YORK, 
Chicaro and Milwaukee. 


MEMBERS: 
NEW YORK STOCK EXCHANGE, 
CHICAGO STOCK EXCHANGE, 
CHICAGO BOARD OF TRADE. 


PRIVATE WIRES, 


A.O. Slaughter Jr.& Co., 


| STOCK BROKERS, 
Successors to A. O. SLAUGHTER & OO,, 
| 139 MONROE STREET, 
CHICAGO, ILL. 
New York Stock Exchange, 
go Stock Exchange, 


| Relies 
Members: ‘hicago Board of Trade, 
| New York Cotton Exchange, 








New York Collee Exchange. 
St. Louls Merchants Exchange, 


‘Edwin L. Lobdell & Co. 


STOCKS AND BONDS, 


“The Rookery,” CHICAGO, ILL, 


(NEW YORK 8TOCK EXCHANGK, 
MEMBERS: j CHICAGO STOCK EXCHANGE, 
} (cHIcaGo BOARD OF TRADE 





| 





| 


W. B. McKEAND & CO. 


COMMERCIAL PAPER 
and 


HIGH-GRADE INVESTMENTS. 





THE ROOKERY - CHICAGO. 


Henry Sproul & Co., 
PITTSBURGH, PA, 


NEW YORK OFFICE: 
Johnston Buildine, 


MEMBERS: 

NEW YORK, PHILADELPHIA, CHICAGO AND 
PITTSBURGH 8TOCK EXCHANGES AND 
CHICAGO BOARL OF TKADE, 
PITTSBURGH, PA, 
Established 1971. 


Whitney, Stephenson & Co., 


STOCK BROKERS, 
FRICK BUILDING, 
Oldest Pittsburgh Members N.Y. Stock Exchange 


ROBERT C. HALL, 


MEMBER PITTSBURGH STOCK EXCHANGE, 








We make a specialty of all the Securities of 
the great Pittsburgh District. 


240 Fourth Avenue, 
PITTSBURGH, PA. 











PHILADELPHIA. 
E. W. CLARK & CO., 
BANKERS, 


PHILADELPHIA 


139 South Fourth Street. 
Members Phila. and New York Stock Exchanges 
Interest Allowed on 


New York Oorrespondents: { CLARK. DopaE & Co. 
Battles, Heye & Harrison 


Bankers and Bond Dealers, 
135 





SOUTH FOURTH STREET, 
PHILADELPHIA, 
52 BROADWAY, NEW YORK. 


Ww. G@. Heerss, H. 8. HOPPER, 
Members of Philade!/phia Stock Exchange. 


Wm. G. Hopper & Co., 
STOCK AND BOND BROKERS, 

28 South Third Street, Philadelphia, 

Investments receive our special atteution. Infor- 


mation cheerfully furnished regarding present 
holdings or proposed investments. 


BALTIMORE. 














W. H. Horine & Co., 


(INCORPORATED.) 
COMMERCIAL PAPER, 
171 LA SALLE STREET, 
CHICAGO, 

WM, H. HORINE, late National Bank Ex 


William Wilson & Sons. Wilsen, Colston & Ca 
Established 1802. Eatablished 1867, 


Wilson, Colston & Co., 


Members of Baltimore Stock Exchange. 


BANKERS, 
417 Nerth Charies Street, Baltimore. 
Investment and Miscellaneous Securities a spee- 
lalty, and whole issues bandied. ao facili. 
ties for dealings in all classes of Southern Bonds. 
Loans on Collatera! Securi: ies negotiated. 








| A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8. W. Cor. Monroe & La Salle Sts., Chicago, 








| Scudder & Company, 
| RAILROAD AND CHICAGO LOUAL 
| 


| Bonds. 
| 2141 Roya INSURANCE BLDG., CHICAGO, 








SCRANTON, PA. 


international Sait Co. 
STOCKS AND BONDS. 


All Northeastern Pennsylvania Securitics 
dealt in. 


1. F. MEGARCEL & CO., 


BANKERS, 
. SCRANTON, PENNSYLVANIA, 








= 





PROVIDENCE. 


Richardson & Clark, 
BANKERS, 
25 Exchange Street, Providence, R. L 


Transact a general banking business. Bonds, 
Stocks and Local Securities. Private wires te 
New York, Boston and Philadelphia. 


INDIANAPOLIS. 
NEWTON TODD 


TRACTIONS AND 
LOCAL STOCKS AND BONDS, 
FLETCHER Ban BUILDING, INDIANAPOLIS, 


NEW JERSEY. 








=z 











Se 





EDWIN R. CASE, 
DEALER IN 
NEW JERSEY SECURITIES, 
15 EXCMANGE PLAUK, 
Telephone 751. JERSEY cITy, 














a 
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Bankers and Brokers ontside Rew Bork. 


| _ Financial. 





ST. LOUIS. 


CINCINNATI. ; 





A. G. EDWARDS & 
SONS, 


STOCKS AND BONDS, 


410 and 412 Olive Street 
ST. LOUIS. 


New York Steck Exchange. 
Chicage Steck Exchange. 
St. Louis Steek Exchange 


@embers: 
Chicage Beard of Trade. 


DEALERS IN 
{(NVESTMENT SECURITIES. 





° ’ 

Francis, Bro. ass ana 
securities, 
also listed 
all principal 
markets. 

ST. LOUIS. 
Members New York, st.. PRIVATE 


sell on com- 
mission local 
& Co., 
ena unlisted 
214 N, Fourth St., securities, in 
Louis and Chicago | WIRES. 
Stock Exchanges. j 





WHITAKER & CO., 


Bond and Stock Brokers, 


300 NORTH FOURTH ST., 


St. Louis. 





John N. Drummond Jr. & Co., 


Stocks and Bonds, 


@ E.Cor. Fourth and Locust Streets, 
ST. LOUIS. 
PRIVATE WIRES. 


New York Stock Exchange. 
St. Louis Stock Exchange. 


BUFFALO. 
Walsh, Steele & Co.. 


BUFFALO, N. Y. 


Members 











Brokers and Dealers in Buffalo and 
Western New York Securities. 


MONEY TO LOAN 
| ON BOND AND MORTGAGE. « 
Usrrep STATE 


Title Guaravty & Indemnity Co., K 
Manhattan—160, 162, 1@4 Broadway. 
Brooklyn—186 Remsen St. Jamaica- 316 Fulton St 


VICKERS & PHEL®S, 
29 Wall Street New Yor: 


BROKERS IN INVESTMENT 
SECURITIES. 








Feder, Holzman & Co. 


New YorRK. CINCINNATI. CHICAGO. 


New York Stock Exchange, 


New York Cotton Exchange, | 


Chicago Board ot Trade, 


MEMBERS: Chicage Stock Exchange, 
Cincinnati Stock Exchange. 


Specialists in High-Grade Municipal 
and Rallroad Bonds, 


The A.L. Rich Company 
DEALERS IN 
Municipal Bonds and 





| oe 
‘State of Maryland 313. 
| Territory of Arizona 5s 
‘Montgomery, Ala.,44s. 
|Girard Pt. Storage Co. 343s. 


(Guaranteed by Pennsylvania RR.) 


‘Elmira Cort. & North. 6s. 
Louis & Nash. Unified 4s. 


WOLF BROS. & CO., 


Members N. Y. and Philadelphia Stock Exchanges. 
100 Broadway, New York. 
608 Chestnut St., Philadelphia. 





Public Service Corporation Securities. | 


We are in the market for entire issues, 
CINCINNATI, NEW YORK, 
First National B’k Bldg. 32 Broadway. 





[rwin, Ballmann & Co., 


Brokers and Dealers in 


CINCINNATI BONDS AND STOCKS. 


328, 330 & $332 Walnut St., Cincinnati, 0. 





Szasoncoop & Mayer, | 


CLACIARATI, OHIO, 
HIQH QRADE 
“UNICIPAL AND OTHER 
BONDS. 


LIST ON APPLICATION 








F inauctal. 


Construction 
Department 


In addition to our completely equip- 
ed Engineering Department we 
ave recently organized a d-part- 

ment in which we will be able to 
undertake and execute Contracts in 
the various fields of engireering 
covered by our Engineering Depart- 
ment. 





We are prepared to undertake this | 


work for a fixed price or at cost 
with superintendence fee. 
ENGINEERING COMPANY 
OF AMERICA (Incorporated), 
74 Broadway, New York. 


CHICAGO, 159 La Salle Street. 
DENVER, COL., Boston Building. 


CHARLOTTE, N. C., Piedmont Bldg | 
BIRMINGHAM, ALA., Steiner Blas | 





THE SOUTH. 


| GoopMman & Co. 


2 WALL STREET. 


| Securities Bought and Sold 
on Commission. 





BANK STOCKS 
A SPECIALTY, 


| BONDS. 
| NON-TAXABLE IN 


CONNECTICUT. 


PRICE AND PARTICULARS UPON 
APPLICATION. 


FARSON, LEACH & CO, 


35 NASSAU STREET, NEW YORK. 
CHICAGO. PHILADELPHIA. BOSTON, 


Robert H. Allen. Stanley D. McGraw 
William M. Vance. 


ALLEN, McGRAW & CO, 


24 Broad Street New York. 





Members 
N. Y. Stock Exchange. 





| 
| 


Business Opportunities, Investment | 


Securities, Real Estate, Timber, "ines, | Fred H. Smith, 
Industrial Properties, Farm or Town | Stock Broker, 
Mortgages in all parts of the South. | 66 BROADWAY,N.Y. Established 1868 
METROPOLITAN INVESTMENT CO..| — yrompers § NOW York Produce Exchange. 


.B. w ident, Charleston, 8. C. New York Con. Stock Exchange. 
GEO seein a pet rete de Agent | My office is in receipt of all the news of the Street 
Business undertaken n all parts of the world. gy boom “Wise ke cc ain” 

Satisfactory references | iter le 














JONES. CAESAR & CO., 


Certified Public Accountants. 


(illinois) 
NEW YORK. CHICAGO: ST, LOUIS: 
54 William Street. Tribune Building. Stock Exchange Bldg. 
PITTSBURCH: LONDON: MELBOURNE: 
ENGLAND, AUSTRALIA, 


People’s Savings Bk. Bldg. 3 Fredericks Place. E.C. 9 Queen Street. 
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Financial, 


Des M. & Ft. Dodge 2's & 4s. 
Des Moines & Minneapolis 7s. 
Des Moines City Ry. 5s & 68. 
Des M. Iowa Falls & Nor. fs. 
Des Mcines Union 5s 
Keokuk & Des Moices 5s. 
Wabash, Des Moines Div , 4s. 


d Bonds, dealt tr 





Anc¢ all Steam Raliroa by 


¥. J. LISMAN & CO., 30 Broad Street, 
Specialists in Steam RR. Securities, 


Members | N. Y. Stock ‘Ex. Tel. 2704 & 2705 Broad. 


COFFIN & COMPAN 
BONDS. 


Si Nacanu “treet, Yow York. 
Tel. S200-1-.-3-4-5 Cort 
WANT: 
Missour’ Kan.& T+x 2d 4s, due 1990 
U.S Steel Corp»ration 5s, due 1951. 
Ea Shenav. & & Erie 5s, due 1980. 
Wilkesbarre & Eastern 58, due 1942. 
1lL.Cent, Louisy. Div. 3%s, due 19438. 
OFFER: 
Lehigh Valley of N. Y. 44%8, due 1940. 
Alabama Widlaad 5s. due 1928. 
Erie Ratlroad conse}, 78, due 192 0. 


C. 1. HUDSON & CO, 
Nos. 34-36 WALL ST., N NEW YORK, 
Membess of New York and Chicago Stock Exchanges. 
Telephone 3070 John. 


Miscellaneous Securities 
in all Markets. 
PRIVATE WIRES TO PRINCIPAL CITIES. 


PROCTER & BORDEN, 


EQUITABLE BuILoINa, New York, 


Missouri Kansas & Oklahoma 5s. 

Pine Bluff & Western 5s. 

Auvrusta Southern 5s. 

Toledo Railway & Terminal 44s- 
Missouri Kansas & Texas Ext. 5s. 
Chicago & Western Indiana General 6s. 
Louisville & Nashville General 6s. 


Sonthern Pacilic 4-. 
South Carolina & Georgia Ist 5s. 
American Cigar (0. 4¢ Notes, 
U. ©. of Mexico External Gold 5s. 
Western Maryland 4s 

Short Bonds, Notes, Ete. 


EUGENE MEYER Jr. & 06, 


Members New York Stock Exchange, 
85 Broad Street, New York. Tel. , 6008 Broad. 


WANTED. 
Denver Union Water Bonds and Stock. 
Denver tias & Elec. Bonds and Stock. 
Denver Tramways 58 and 6°, 
Georg'a Railway & Elect: ie 5s, 
Detroit & Flint 5s. 
Rio Grande Southern 4», 


YATES, RITCHIE & POPE, 


Members N. Y, Stock Exchange, 
11 Pine Street, - - New York, 





St. L. & S. F. Col. Tr. 5°) Notes, Dec., 1906. 
“Wabash RR. 5% Notes. May, 1907, 
West’ house Elec. 5°) Notes, Aug., 1907. 
Missouri Pacif.c 5% Notes, Feb., 1906. 
So. Ry. 242°5-Yr. 5% Bonds, April, 1909. 
Penna, Co. 4'2% Notes, October, 1905, 
All Notes and Short Bonds, 
THOMAS L. MAPSON & CO.,, 
Tele. 1887 Cort. 71 Broadway, N.Y. 
Members N. Y. & Boston Stock Exchanges. 





Financial, 


Bauk Statements, 





QUOTATIONS FOR 


600 
Street Railway Bonds. 


Our regular st, giving the actual market 
prices on some of the most inactive securities 
in the United States is ready for distribution. 
Copies of same may be had upon applica- 
tion. 


PFAELZER, WALKER & CO., 


16 State Bt., Boston. 
25 Broad S8t., New York. 
483 Chestnut 8t., Phitadelphia 


CUBAN ISSUES. 
City of Havana First 6s, 
City of Havara Serond 6s. 
Republic of Cuba 6s. 
Havana Electric Firs’: 5s, 
Havana Electric Consol. 5s. 


A. A. LISMAN & CO,, 


“neetallats tm Uneurren? Issnes, 
Tei. 5950-1-2 Broad. 25 Broad ™. 


MUNICIPAL =) 4% 
RONDS 


RAILROAD > TO 
selected for conservative investors. 








CORPORATION } 6% 


LISTS MAILED UPON APPLICATION, 


INTEREST PAID ON DEPOSITS SUBJECT 


CHECK, 
Lawrence Barnum& Co. 


BANKERS, 
27 & 29 Pine Street, New York, 


TO 


Philadelphia, Boston. 
Atchison Serial Debenture 4s. 

New York Lackawanna & Western 4s. 
Uteh & Nerthern 7s. 

Mis-ouri Pacifie 6s, 1920. 

Chieago & Eastern Ulineis 5s, 

Union Typewriter Preferred Stocks. 


BOUGHT BY 


{artsborne, Bogert & Battelle, 


Vembers New York Stock Exchange, 
5430 Broad. 256 Broad St., New York, 
1A1 St. James Sr., Nontrea!l, Canada, 


Tel. 


Bush Terminal Co. 

Denver Union Water Co. 

U. 8. Shipbuilding Co..(when issued). 
Hall Signal Co. 

Milwaukee Elec. Railway & Light Co. 


All Securities of above deait in and 
accurately quot 


MALCOM & COOMBE 
Members of New York Stock Mxchange. 


H.C.SPILLER & co., 


Specialists in Inactive Bonds, 
27 Sintec Street, . 1Oatom 


Albemarle & Chesap'ke Canal Co. Ist 4s, 
Owen-b. (Ky.) Water Wks. Co. 52 Rets, 
Denver & southwestern RR. Receipts. 
Michigan State Telephone Securities, 
Denver ¢: nvo‘idated Elee'rie 6s. 
tialveston County & City Bonds, 


Sutton, Strother & Co., 
606 N, CHARLES STREET, 
BALTIMORE, MD, 
WANTED. 

Cleveland Electric Kailway 5s, 1913. 

Chesapeake & «hio Canal 6», 1885, 

(me ha Gas 6s, L4t4, 

Omaha Water Prior Lien 5s, 1916. 
Members of Baltimore Stock Exchange. 








Condensed Report of the 


STATE BANK OF CHICAGO 


Sept. 7, 1904, 
As made to State Auditor. 


RESOURCES. 





Loans and discounts............ $9,429,381 63 
CIs accceccasnscccsancsas 1,342 92 
NIRS Sree Fa 903,945 07 
Cash and due from banks....... 2,963,258 15 


$13,% 297,927 a7 
LIABILITIES. 


Catal COON 6a. cccasicsccccsens $1,000,000 00 
NG oc knccssictsnunivcsesioss« 400,000 00 
Undivided profits............... 127,156 47 
Dividends unpald............... 255 00 
OIE oc vcncaniaactisisepvecsess 11,770,516 30 

$13,297,927 77 

OFFICERS. 
| i. A. HAUGAN, President. 


| Accounts and Collections 


JOHN H. DWIGHT, Vice-President. 
JOHN K. LINDGREN, Cashier. 
FRANK lL. PACKARD, Asst. Cashier. 
HENRY 'S. HENSCHEN, Asst. Cashier, 
SAMUEL E. KNECHT, Secretary. 
WM C. MILLER, Aas’t Sec’y. 


BOARDY OF DIRECTORS. 


THOMAS MURDOCH, CaLVIN PURAND. 
DAVID N. BARKER, JOHNS H DWIGLIT 

A. P. JOHNSON. MOSES J. WENTWORTH, 
WY”. A. PETERSON. HE ». FREEMAN 

GEO. EB. RICKCORDsS. AUGAN, 


i. La 
JOUN R. LINDGREN: 


of Banks 
and Bankers respectfully invited. 


ESTABL ISHED 1879. 





UARTERLY REPORT OF T THE 


BANK OF AMER 


I 
} at the close of business on the Sth = et Sept., 1904: 


KESOUKCES. 


Loans and discounts, ...........+0.-eeees $25,102,148 40 
QVOTATAEES. 2.0.00 ccccccccccece secccosscscves 453 87 
Due from trust companies, banks, 


| M. 


bankers and brokers 
Banking house and lot. 
Stocks and bonds 








Spe cie 
S. legal tend and circulating 
notes of aotienas Ee 1,503,985 00 
Cash items, v 
Bills and thee ks forthe 
next day’sexchanges. $9,857,935 65 
Other items carried as 
GM occas cccccenstansacs 109,072 75 
—_—_—_-— 10,057,008 008 40 40 
otal. «cc. uhh cenhiniiddinm setmeaa 3465 470,15 70,150 91 91 
LIABILITIES, 
Capital stock paidin, in cash............ $1,500,000 
NINO, 6 ccnagacdnndstsdcesxacdeonks 3,000,000 00 
Undivided profits, less current ex- 
penses and taxes paid. 656,411 85 
Due depositors... 21,8°6,58 38 


Due trust companies, ‘banks, “pankers, 
brokers and savings banks. 

Amount due not incluaed under any 
of the above heads, viz. 


19,890,076 68 


Unpaid dividends,......... #2.070 00 
Taxes.... ... seceecees 90,000 00 87,070 00 
GE: oicinnsiss cnssian ensnsagssenscacess #16, 870, 150 91 


State of New York, County of New York, 83.: 
WLLLIAM Ii. PERKINS, President, and WALTER 

BENNET, Cashier, of the Bank of America, @ 

bank located and doing business at Nos. 44 & 46 Wall 


| Street, in the city of New York, in said county, being 


| (Chap. 689, Laws of 1592), 


duly sworn, each for bimself, saysthat the foregoing 
report, with the schedule accompanying the sam 

is true and correct in all respects to the bes 
of his knowledge and belief; and they further say 
that the usual business of suid bank has been trans- 
acted at the location required by the banking law 
and not elsewhere; and 


} that the above report is ‘made in compliance with 
| an official notice received from the Superintendent 


De 





ef Banks designating the Sth day of Sept., 1004, as 
the day on — b such report shall be made 
ILLIAM H PERKINS, President. 


VAG! TER M. BENNETT, Cashier. 
Severally came and swern to by both depo- 
nents the 12th day of Sept., 1/04, before me. 
S INGERSOLL KELTON, 


{Seal of Notary.] Notary Puolic, Kings County. 


_ Financtal. 


OOOO 





‘"NEWBORG & CO., 


44 & 46 BROADWAY, N. ¥. 
45 NEW STREET. 


MsgMBERS NEW YORK STOCK EXCHANGE. 


City «f New York 314s ., 1958. 54. 
San Antonio & A, P. “48, 1943. 

Atch. Topeka & 8. F Seri 1 Deb. 4s. 
Chieago & Alton 38, 1949. 

Lake Shore Det. 4s, 1928. 


Deal in Bonds, Stocks and Investment 
ecurities and transact an arbitrage 
business with the principal European 
stock markets. 


Cable Address: 


T h {meas Broad. 
elephones < 3233 road, 
(43305 “NEWROSE, 








“wn Ven Nw 


a i i ed 


- eS Vw aad tt del 


ee TD OS Ow a 
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Bank Statements. 


Dividends. 


Financial, 





MARKET STREET 
NATIONAL BANK. 
Philadelphia, September 6th, 1904. 


RESOURCES 
Loans and Investments..........$5,913,451 61 
Due from Banks...ccccccccccccoes 615,331 92 
Exchanges for Clearing House... 226,265 52 
Cash and Reserve ................ 1,827,776 14 


$8,582,825 19 
LIABILITIES. 

CORNET TIE: itenisccacscensisons $1,000,000 00 
Surplus and Profits (Net)..... --- 666,809 54 
CE incinicns cecennccacessescen 50,000 00 
Deposits, ..cccccccccocccsccccccecee 6,866,016 65 


$8,582,825 19 
W P. SINNETT, Cashier. 


WEST SIDE BANK. 


487 EIGHTH AVENUE, NEW YorRK City. 
Condensed Statement September 8, 1904. 














RESOURCES. 
Loans and discounts............-.ss00seees = 25 
Due from trust companies, banks, ete.. 613.446 67 
Mortgages owned 60,446 73 
Stocks and bonds.. 1,366,207 50 
CR ORE GH TRG. ic ccc cb ccsisccsccaccs 1,204,070 66 
$5,270,404 81 

LIABILITIES. 
Capital stock paid in in cash.............- $200,000 00 
Surplus and undivided protits 528,905 26 
WOINIRy, socicccccnessescecsesccsessessce «+. 4,537,825 36 
ibnisiiustiikeakebadaidahunKansuaramoes 3,674 19 


$5,270,404 81 
CHRISTIAN F. TIETJEN, President. 
FRED'’K K. KELLER, Vice-President. 
CHARLES ROHE, 24 Vice-President. 
THEO. M. BERTINE, 3d Vice-President. 
WALTER WESTERVELT, Cashier, 
FRED’K L. WILLIAMS, Asst. Cashier. 





Meetings. 


THE monye R & Rie GRANDER me co. 
ICE sf ANNUAL MERTIN 
w York, September oth, 1904. 
To the Stockholders ‘of 


The Denver & Kio Grande Railroad Company 
The Annual Meeting of the Stockholders of The 
Denver & Rio Grande Railroad ‘ompany will be 
held at the principal office of the Company in 
Denver, Colorado, at 12 o’clock ncon on Tuesday, 
October 1+, 1904. ‘The meeting will be held for the 
election of directors and for the transaction of any 
yd business pertaining to the Company that may 
pat po my brought before it, and also to consider 
vote upon a prooosition to amend the articles 
of incorporation of the Company by including in its 
described routes of railwaya line of railroad ex. 
tending from a connection with the main lineof the 
Company near Howard Station in Fremont County, 
State of Colvrado, and thence extending in a 
aot southwesterly and westerly direction up 
ioward’s Creek to the west side of Section Six, 
Township Forty-eight, north of Kange Ten Kast in 
said Fremont County, with branches or spurs to 
settlements, mines and industries along said route; 
also a line of railroad c nnecting with the main line 
oftheCompany at Sargent Station, inthe County 
of Saguacher, 8tate of Colorado, and thence ex- 
tending in a general northerly direction through the 
valley of Tomichi Creek, to the town of Tomichi, in 
the County of Gunnison, In the State of Colorado, 
with branches or spurs to settlements, mines and 
industries along said route 
The books for the transfer of the stock of the 
Company, beth Common and Preferred, will be 
closed for the purp se of the meeting at three 
o'clock P.M. on Monocay, October 3, 1904, and will 
be reopened at ten o'clock A. M. onthe day follow 
ing the annual meeting, orany adjournment thereof. 
STtPHEN Ll LE, Secretary. 





w ISCONSI N CENTRAL RA I LWAY Y co. 
Annual Meeting ot Stockholders, 

The Annual Meeting of the {Stockholders of the 
WISCONS'(N CENTRAL RAILWAY COMPANY 
will be held, purevantto the by laws of said com- 
pany, at the general offices of the company, in the 
Colby & Abbot Building. in the city of Milwaukee, 
in the State of Wi-consin, op the second Tuesday, 
to wit: the eleventh day of October, A.D. 1904, at 
the hour of ¥ o’ciock A. M., forthe election of three 
Directors, and for the transaction of aii such other 
business as may come before said meeting. 

The transfer books of the company for the trans- 
fer of Stock will be closed at 12 0’clock, noon, on 
September ee ane re-opened on the morning of 


October 12th, J 
ARLES M. MORRIS, Goeretary. 
Dated ee W's, September lst, 1904. 


REPUBLIC IRON oh om eat COMPANY. 


For the purpose of cy Seamed Meeting of the 
Company, to be bed on October ith, 1904, 
Stock Transfer Books, both common and R..-B. 
wili be closed at $o'clock P. M. on September 19th, 
pag A reopened at 10 o’clock A. M. on October 

th 
By order of the Board of Directors 

. L. ROWND, ee. 








Wanted, 


CENTRAL OF GEORGIA RAILWAY CO. 
TREASURER’S OFFICE. 


INTEREST NOTICE. 


Savannah, Ga., August 2d, 1904. 
Interest at othe rate of 5 per cent, being $50 on each 
Bond of $1,000, has been declared. Puyabie Oct. ist, 
1904, on the vues Preference Income Bonds of the 
Central of Georgia Railway Company Interest at 
the rate of ¢ per cent, being $20 on each bond of 
$: 000, bas been declared, payable October Ist, 1904, 
on the Second Preference Income Bonds of the 
Central of Georgia Kuilway Company. The interest 
on both classes of the Bonds wiil be paid on present- 
ation of the Bonds on and after that date at the 
Guaranty Trust Company of New York or the 
Citizens’ Bank of Savannah. No interest is payable 
on the Third Preference income Bonds. 
By order of the Board of Directors. 
T. M. ee 
Treasurer. 





THE CHICAGO ROOK AGLAND & 
PACIFIC KAILW co. 
New York City, AN Mh. 13. 1904. 
A dividend of TWO AND ONk- -QUARTER PER 
CENT (234%) on the capital stock of this company 
is this day declared, payable October 1, 1904, 
stockholders of record Septemner 23, 1904, on which 
date the ‘epneter bovks will close and open again 
October 1, 1904. 
G. T. BOGGS, Assistant Secretsry. 





NEW YORK & HARLEM RR. CO, 
Treasurer's Office, New York, Sept. 8, 1904. 
The Board of Directors x4 ee onnem has de- 
clared a dividend of TW PER CENT on the 
Preferred and Common Stock, payable at this office 
on the first day of October next, to stockholders of 
record at the close of business on the 16th day of 


September, 1 
W. 8. CRANE, Treasurer. 





OF FICI E OF THE 
ROCHESTE« KAILWAt COMPANY, 
Rochester, N. Y., Sept. 12th, 1904. 

The Board of Directors has declared the regular 

quarterly dividend of ONE AND ONE QUAN TER 
PEK CENT upon the Preferred Stock of this Com 

pany, p»yable October Ist, 1904, to stockholders of 
record at the Goons of basiness Seotember 201h, 1904, 
G. L. ESTABROOK, Treasurer. 








BUFFALO «& SU: SQUEHANNA RAIL 
ROAD CUMPAN 
COMMON STOCK DIVIDEND NO. 22. 

The regular quarteriv arteend of ONE AND 
ONE QUARTE R (14) PER CENT on the Common 
Stock has been declared, oayaste Catcher 2 

LE -q it 
FISK & ROBINSON “$5 Cedar St, N. ¥ 
Fiscal Agents, 





WESTERN ity A TELEGRAPH © oe 
ork, September 14th, 1 
pivi DEND ‘NO. 

The Board of Directors have declared a ee | 
dividend of ONE AND ONE-QUARTER PE 
CENT upon the capital stock of this company, pa: 
able at the office of the Treasurer on and after the 
15th day of October next, to shareholders of reco 
at the close of ag transfer books on the 20th day 
of September ins 

For the cone ‘of the Annual Meeting of ®tock- 
holders to be held on Wednesday. the 12th day of 
October next, and of the dividend above referred to, 
the transfer books will be closed at three o'clock 
on the afternoon of September 2th inst. and be 
reopened on the morning of October 14th next. 

M. T. WILBUR, Treasurer. 





FFICE OF 
VIRGINIA CAROL INA CHEMICAL C@., 
hmond, Ma eS September i3th, 1904, 
DIVIDEND NO. 


The Board of Diremore have this day declared a 
dividend of TWO PER CENT (2%), the same 
being quarterly Tividend No. 36, on the outstanding 
Preferred Stock of this Company, payable Octuber 
15th, 1904. when dividend checks wil) be mailed to 
all Preferred stockholders of record at the close of 
business on September & th. 

The books for the transfer of preferred stock will 
be closed at 3 P.M. Friday, September 30th, 10s 
untill0 A M. eae October 17th, | 

.'W. TRAVERS, Treasurer. 





AMERICAN LOCOMOTIVE COMPANY. 

25 Broad street, New York, September 15, 1904, 

The Board of Directors this aor declared at 

perterts Gvidens of ONE AND THREE-QUA 
ten PER CENT on the | Ay pe Capital Stock, 

~ A October 21, 1904, to the preferred st« ck- 
hela ders of record at close of business on Se ptember 
1904. Checks will be mailed. 

“a the purpose of thix dividend and of the an- 
nual election to be held on October 11, 1#04, the 
transfer books otshe preferred and common stock 
will close at 8 P M.on September 21, 1004, and re- 


en October 21, 1904. 
— LEIGH BEST, Secretary. 


Houston & Texas Central 


First Mortgage Bonds, 


NOTICE OF BONDS DRAWN FOR 
PAYMENT, 


The Houston & Texas Central Railroad Company, 
baving ia its possession cash proceeds from sales of 
lands covered by Trust Indenture between Frederic 
P. Olcott, the Central Trust Company of New 
York, and the Southern Pacific Company, dated 
April 1, 1890, which are applicable to the purchase of 
the Houston & Texas Central Railroad Company’s 
First Mortgage Bonds, secured by such In- 
denbvre, to an amount sufficient at the price limited 
in said Trust Indenture to purchase and retire 176 of 
such bonds, and it having been found that suck 
bonds cannot be purchased at or below 110 per 
centum of the par value thereof and accrued interest 
thereon, there have been drawn by lot, under the 
provision of such Trust Indenture, Bonds secured 
thereby bearing the distinguishing numbers herein- 
after stated, to be paid for out of such proceeds of 
such land sales at the said rate of 110 per centum of 
the par value thereof and accrued interest thereon. 

The disti bi of the Bonds so drawn 
are as follows, viz: 

7 873 1906 2802 3516 4680 5545 6700 7395 
27 886 1908 2002 3634 46-3 5504 6764 7484 
46 932 1914 2926 3630 4775 5666 6769 ‘7491 
67 938 1977 2067 3644 4788 6668 6774 7497 
101 4974 2004 3010 3697 4851 5703 6784 ‘7529 
105 977 2074 3041 3961 4862 5760 6831 7540 
120 1120 2079 3076 4006 4885 5765 6837 7574 
202 1234 2140 3100 4007 4920 5810 6881 7595 
254 1298 2150 3178 4124 4938 5823 6895 7806 
362 1355 2166 3256 4130 4988 5826 6007 7874 
401 1361 2187 3275 4178 4989 5854 7020 7800 
403 1364 2432 35326 4189 5058 S861 7128 ‘7062 
491 1304 2617 3371 4193 5076 5989 7175 ‘7061 
508 1439 2661 8373 4302 5083 6187 ‘7201 8045 
528 1467 2664 3393 4320 5162 6285 7219 8061 
5 1633 2688 3467 4349 6194 6350 7235 
566 1819 2762 3468 4304 5247 6483 7237 
574 1851 2812 3499 4398 5328 6453 7238 
623 1864 2851 3506 4606 5375 6574 7280 
802 1902 2891 3512 4641 53895 6603 7314 175 

The bonds bearing such distinguishing numbers 
will be paid for at the rate above mentioned, viz. : 
110 per centum and accrued interest, upon presenta- 
tion thereof, with all unmatured coupons attached 
therete, at the office of the Houston & Texas Central 
Railroad Company, Equitable Building, New York 
City. 

The bonds so drawn will cease to bear interest 
from and after sixty days’ published notice of such 
drawing, viz.: from and after the 15th day of Novem- 
ber, 1904. 

New York, September 14th, 1904, 

HOUSTON & ‘TEXAS CENTRAL RR. CO, 
By R. 8. LOVETT, President. 











BONDS FOR INVESTMENT 


Woods, Wilson & Co., 


BANKERS, 
15 WALL STREET, NEW YORK. 


Phone, 3155 Corinne. Circulars on request. 


J. G. ZACHRY & CO., 
46 WALL 8T.. BONDS, NEW YORK. 
DEALERS IN INVESTMENT SECURITIES. 

BROKERS IN FOREIGN EXCHANGE AND LOANS. 











 * Dividends | 





UNITED FRUIT COMPANY 
DIVIDEND NO. 21. 


A dividend of TWO PERCENT on the Capital 
Stock of this Company has been declared, payable 
October 15, 1904, at the office of the Treasurer, 131 
State Street, Boston, Mass., to stockholders of record 
at the close of business September 30, 1904, 

CHARLES A. HUBBARD, Treasurer. 


THE UNION BAG & Fares. COMPANY. 
20 QUARTERLY DIVi 
17 Battery Place, New Yor Sepe 10, 1904. 
The regular quarterly dividend of ONE AND 
THREE QUARTERS PER CENT (134%) on_the pre- 
ferred stock of the Urion Bag & Paper Comp»ny 
has this day been declared, payable October 16th, 
144, to stockholders of record at the close ot 
business on September 80th, . The geo 
books will close at 3 P. M., September sOth, 190 
and reopen at 10 A. M., Getober He 
w. L. RKS. Secretary. 











WANTED — Efficient Bookkeeper, 
with thorough experience in Bond and 
Investment business. Address W. T., 
P. 0. Box 822, N. Y. City. 





GENERAL BLEOCTEIC COMPANY. 

A dividend of $200 per share will be paid on 
Oct. 15, 1¥04, to stock holders of the General Biectric 
Company of record at the close of business hours 
on Saturday, Sept. 17th, 

By order of the ‘Board of Direc 

M. F. WESTOVER, Secretary. 





MERGENTHALER LINOTYPE CO. 
f tne at tan he 14 thi 
a meeting 0 © Board 0. rectors hei is 
a a regu alar qrarterl dividend of TWO AND 
ON HALF PEK CENT was declared, payable on 
om after Seotamber 80, 1004, to the stockholders of 
record on Saturday, September 17th, 1904, at one 
clock P. M. 
°Th e transter books will close on Saturday, Sep- 
tember 17th, 1904, at one o’clock P. M., and reopen 
on Saturday, October 1, 104. at ten o’clock A. 
FRED’K J. WARBURTON, Treasurer. 





AMERICAN BEET SUGAK COMPANY. 
Preterred Stock Dividend No. 21. 
No. 32 Nassau St., New York, Sept. 13th, jot 


regular easton dividend (No. #1) of ONE D 
on EHA LY P % CENT on the PREFERRED 
Stock of this Go ah has been declared, payable 
October Ist. 1904, to stockholders of record i! the 
close of businese September 24th, 1904. 


will be maiied. 
a J. B. TUCKER, Treasurer. 





OTIS ELEVATOR COMPANY. 
17 Battery Piace, New York City. Rept. 13, 1904. 
The Board of Directors of the Otis Elevator Com- 
bas this nt declared a quarterly dividend of 
ti tO PER SH E upon the referred stock of the 
company, ais at this office on Oct. 16th, 1904, 
to the pre: — Gomtelcers of record at the 
of business it. 30.h, 
“ LYNDE BELKNAP, Treasurer. 
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Financial, 





Investments. 


$500,000 
City of Philadelphia 


342% Gold Bonds, 
DUE 1934. 


$200,000 
Lake Shore & Mich. So. Ry. Co. 


Debenture 4% Gold Bonds, 
DUE 1928. 





$100,000 
Chicago & Alton Railway Co. 


First Lien Mtge. 340% Gold Bonds, 
DUE 1950. 


$250,000 


Connecticut Ry. & Light. Co. 
First & Refdg. Mtge. 42% Gold Bonds, 
DUE 1951. 


$100,000 


Atlantic Coast Line RR. Co. 
First Consol, Mage. 4% Gold Bonds, 
DUE 1952. 


$100,000 
Minn. & St. Louis RR Co. 


First @onsol, Mige. 5% Gold Bonds, 
DUE 1934. 


$100,000 


Louisville & Nashville RR. Co. 


Five-twenty 4% Gold Bonds, 
DUE 1923. 


$50,000 


Baltimore & Ohio RR. Co. 
Prier Lien Mtge. 34% Gold Bonds, 
DUE 1925. 


$50,000 


Erie Railroad Company 
First Consol, Mige. 7% Gold Bonds, 
DUE 1920. 


$150,000 
Missouri Kan. & Texas Ry. Co 
Texas & Oklahoma RR. Co. 


Fir.t Mtge. 5% Gold Bonds, 
DUE 1913. 


$50,000 
Chicago St. L. & N.O. RR. Co. 


Con, Mige. 5% Int. Guar. Gold Bonds, 
DUE 1951. 


$25,000 
Allegheny Valley Railway Co 


First Mice, 7% Guar. Gold Bonds, 
DUE 1910. 


$25,000 


Morris & Essex Railroad Co. 
First Refdge. 34% Guar. Gold Bonds, 
DUE 2000. 


Fall Particulars Upon Application. 


REDMOND & CO., 


BANKERS, 


41 Wall St., New York. 
507 Chestnut St., Philadelphia. 





__ Stemi, 


$1,000,000 
Chicago Rock Island & Pacific Ry. 


General Mortgage Gold 4s 
DUE JANUARY 1, 1988. 
Legal investment for Savings Banksand Trust Funds in New York and Connecticut. 


The Chicago Rock [sland & Pacific Railway General Mortgage 4 per cent 
bonds are secured by a first lien on 3,128 miles, subject only to $12,500,000 First 
Mortgage 6 per cent bonds, due 1917, on 736 miles of same. 

Of the total authorized issue of $100,000,000 General Mortgage 4 per cent 
bonds, $61,581,000 are issued and outstanding and $12,500,000 are reserved to re- 
tire at maturity the 6 per cent bonds above mentioned; the remaining escrow 
bonds will, as issued, be deposited under the mortgage securing the new Rock 
Island Company Refunding Mortgage 4s of 1934. 


PRICE AND CIRCULAR ON APPLICATION. 


N. W. HARRIS & CoO., 


BANKERS, 


Pine Street, corner William, 
NEW YORK. 


~ $3,000,000 
CITY OF CHICAGO, ILL., 


4% GOLD BONDS. 


Dated July !, 1904. Due $168,000 Annually, 
Beginnine January, 1907, to and including January, 1924. 


CHICAGO. 


BOSTON. 


PRINCIPAL and SEMI-ANNUAL Interest Payable in Gold Coin 
in New York City. 


PRINCIPAL May Be Registered. 


These bonds are a direct obligation of the entire City of Chicago, and a legal 
investment for Savings Banks of all the New England States. 
Prices and full particulars upon application. 


E. H. ROLLINS & SONS, 


Boston, Chicago, Denver 
San Francisco. 


HARVEY FISK & SONS, 


FARSON, LEACH & CO., 


N. Y. City, Boston, Chicago, 
Philadelphia 


BLAKE BROS. & C0., 


New York, Boston. New York, Boston, Chicago, 
Philadelphia. 
ESTABROOK & CO.,|**”""S — 





C. SIDNEY SHEPARD, Special. 


| 


BANKERS, 


§.D. LORING & SON, 


| BANKERS, 
| {4 Devonshire Street, + - 


16 State Street, Boston. 


34 BROAD STREET, NEW YORK. 


Boston. 





| INVESTMENT BONDS. 


GOVERNMENT, MUNICIPAL AND | 
CHOICE RAILROAD BONDS. 


INVESTMENT SECURITIES. 








MEMBERS OF 
NEW YORK anv BOSTON STOCK EXCHANGES, 














